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THE MONEY MARKET. 


Treasury bills, 
1s 10.83d 


Apart from an issue of three months’ 
allotted on Wednesday at an average of £2 
discount, the course of the money market has been en- 
tirely uneventful, until the conclusion of the Stock 
Exchange settlement yesterday had its usual effect in 
and rates in the 
though no 
The Trea- 


increasing the demand for cash, 
market occasionally touched 2 per cent., 
applications to the Bank were necessary. 
sury bills have to be paid for on Monday, and as the 
greater part of them seem to be held by the discount 
houses and the banks, it is possible that the transfer of 
their amount to the Government's balance may have a 
temporary effect on the price of money, though it is 
generally expected that Treasury disbursements will 
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promptly return it to the market. Discount rates have 
been steadily maintained, owing to the apparently 
interminable demand for gold on French account, 
which continues to absorb all arrivals from the Cape, 
the slight hardening in money rates in the’ United 
States indicating expectations of trade revival there, 
and anticipations that the end of the cotton trade dis- 
pute in Lancashire may increase the number of cotton 
bills and quicken the home demand for money in com- 
mercial circles. Three months’ bills were not placed 
very readily yesterday at 27% per cent. 


* * * * 


The market has one or two large loans hanging 
over it, which will absorb a good deal of money. The 
valorisation loan is still to come, and we understand 
that preparations are being made for the issue of four 


The issue price will probably be £95, and the bonds are 
to bear interest at 4 per cent. 


* * ~ * 


by the London money market through the retirement, 
announced on Thursday, of Mr H. W. Search from the 


of England. Mr Search’s long experience and rare 
abilities qualified him in an exceptional manner to fulfil 
the difficult duties of his post, which is in some ways 
the most important of the positions held by the per- 
manent officials of the Bank. By the Court of Direc- 
tors the services of this able adviser will be seriously 
missed, and a much larger circle of people, who found 
in Mr Search a mine of ready information, always 
freely placed at their disposal, will regret his depar- 
ture into retirement. A man of wider information and 
interests than the average practical worker in the City, 
Mr Search brought a certain breadth of mind to bear 
on its problems, which he never failed to illuminate in 
discussion. He was also possessed of the rare gift of 
exposition, and could make an intricate matter clear 
to an extent which is most uncommon, especially 
among economic experts; and in this respect his 
counsel and kindness were invaluable to journalists. 
His many friends in the City will follow him in his re- 
tirement with their good wishes, and with regrets that 
he should have so early laid down work for which he 
was so exceptionally qualified. 


Subjoined is our usual table of current rates : — 


BANK RATE and MARKET RATE. 


This Week. Last Week. A Fort- |Three Wks.| A Month 


night Ago. Ago. Ago. 

to | aot a 
Bank rate.... 24 24 a or eae 2 
Market rate .. oe is 24 2 ls 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). 


This Week. Last Week. A Fort- (Three Wks.| A Month 





night Ago. Ago. Ago. 
Bee i. ee .— ) _ 
With Paris...... + fn OCU+ ta same same same 
» Berlm....0 — + _ is om ; om 3 am *¥ 
» Amsterdam — to 4, =— . ~ 2 —- 1 
» New York 
Call Money + ih + o ~ 3 + 4 — + 
RATES of EXCHANGE. 
Ste, Reet) alee” 
is Week. —_ A Fort- ree Wks. A Month 
This Week. Last W _ night Ago. Ago. roo 
. ie Per Mille. | Per Mille. | Per Mille. | Per Mille | Per Mille. 
FB TANCE. ..... -o+» 5 agstus 4f apstus 4) agstus 43 agstus 44 agst us 
Germany........ 1j forus (1 for us | % for us at par i agst us 
Holland naimeeiaais 4¢, agstus 4fagstus 4 agstus 32 agst us 43 agst us 
New York ...... : agstus ‘lg agstus 4 agst us at par at par 











million dollars of gold bonds for a Philippine railway. | 


It is difficult to overestimate the loss that is suffered | 


position of Principal of the Discount Office of the Bank | 
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CLEARING THE AIR IN EUROPE. | 
THE amazing debate in the German Reichetsce mo... | 
: ; “S May be | 

| described as the final storm dispelling thy War-clouds | 
which darkened the European atmosphere as lately ac 
» idl ¥Y as ' 

Cs 


Monday last. It was preceded by a ser’ 
which helped to the same beneficent e: 


nd ° ryiit } 
May Dut tk 


LNeir | 


events 


influence is concerned mainly with passing danger 

‘ : 3 ; HAUS CTS, 
whereas the declarations of the Chancellor and oj the 
spokesmen of the various German parties give hope 


of a permanent change. First came Mr Ase uith’ 
| : . % ; — @ 
|admirable speech at the Guildhall, which thr 


made for calm and peace. He congratulated J) 


urkey and 


} 
( 


ughout 


the Balkan States on the achievement of the welcome 


revolution in Turkish affairs ; he reasserted the British 


position as that of defence of an established prin iple | 
| of international law ; he disposed of the suspicions | 


entertained on the Continent that the British Govern. | 
ment disapproved of those direct negotiations between | 


the States primarily concerned which are regarded as | 
the essential preparation for a_ settlement both in 
| Vienna and in Berlin. He recognised to the full the 


thorough loyalty of Russia, in the face of great tempta- | 








tion, to the Anglo-Russian Agreement 


regarding | 
Persia ; and he emphasised the British desire that there 
should be no isolation of any Power, and no separate || 


and hostile groupings of Powers. We are ready 
to negotiate frankly and freely with any Government | 
and to ‘‘ grasp any hand extended in goodwill and 

good faith.’’ He laid stress on the absolutely dis- 

| interested attitude of Great Britain in the Near East, 

|} and concluded by an endorsement of the declaration 

made earlier in the evening by the First Lord of the 

Admiralty, that our navy would be kept in its position 

of unquestionable superiority and fully abreast of our 

national and Imperial needs. His speech should silence 

the disturbing suspicions, both of unfriendly critics 

abroad and of naval extremists at home. Next day 

came the welcome news that the unfortunate punctilio 

had beem dispelled which hindered the settlement of the | 
essentially trivial difficulty between Germany and 

France over the deserters of Casablanca, and that the 

difficulty would be referred to arbitration (at the Hague 
or elsewhere) subject to an agreement that, after the | 
facts had been ascertained, that Government should | 
apologise whose agents had been found to be in the | 
wrong. Since then the Russian Government has ex-| 
panded and formally endorsed the declarations as to}, 
its intentions in Persia made by Mr Asquith at the| 
Guildhall, by a promise that troops shall only cross 

the frontier under agreement with our Government, | 
and that Russia and Great Britain will together press | 
on the Shah the need of following a constitutional 

course. Still, Mr Asquith’s references to foreign | 
affairs only expressed, though with special emphasis | 
and clearness, what was known already to be the mind | 
of both the great political parties and all the respon: | 
sible politicians of the British Empire. The other two) 
announcements dispel perils which are in their nature | 
transitory. It is the debate in the Reichstag that gives | 
us the best hopes of a permanent improvement 1D the | 
European outlook. 

The settled policy of every European Government) 
must be pacific, if only for economic reasons. As Von 
Moltke pointed out in his last speech in the Reichstag, 
the days of short wars are past in Europe. A modern 
war might be a seven years’ or a thirty years’ War, and 
no nation could be so beaten down that it might not 
rise and revenge itself. We may add that, ¥ ith the 





on ; eandings, ail 

/existing system of alliances and understand!ngs, | 
; ; . . : *nternational | 
Europe would be involved. But racial or internat 
‘ae es . rte of amateur | 
dislike and suspicion, fostered by the efforts of aman" 


| students of diplomacy, may be inflamed and in ok 
‘ ; and exploite 


j 
a way | 


‘cf 
te nsiined 


| by some accident or series of accidents, 
i by speculators or a sensational Press in such + 
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YE 
that national honour would seem to make a resort to 
piles ” 

| arms unk 
i that war is a 
‘lit in order to 


ivoidable. 


solve the problems of their science. 


| possibility of ) ; 
| these iS undoubtedly the concentration of power in a 
| single head, who may be influenced unconsciously by 
‘atriguers, or whose uncontrolled utterances may set 
|| up anger and alarm. To these possibilities, at any 

the debate in the Reichstag offers the prospect of 


rate, 
I] a check. 

Directlv, of course, that debate concerns the con- 
stitution ‘and the domestic politics of the German 
| Empire ; and a foreign observer may well abstain from 
| detailed criticism of the attitude of the various speakers 
| towards their Imperial head. But it is an immense 
| gain to the peace of Europe that the responsible 
| spokesmen of almost every party have formally re- 
'yudiated the Emperor’s statement that large sections 
‘of the German people are hostile to Great Britain, and 
‘contradicted the inference that the fleet was meant for 
| use against China or Japan. We have never believed 
ithat German hostility to England was widespread, or 
that it was shared by the responsible leaders of any 
| German party of any shade of opinion ; and the cordial 
rofessions of friendship made from almost all quarters 
during the debate have been reciprocated by the British 
people, both now and by anticipation. On every visit 
of the German Emperor or of any representative 
| groups of his people, be they the workmen, the burgo- 
|| masters, or the pastors, w ho last vear were honoured 
guests in London, Englishmen have given Germany 
proofs of their goodwill. German 
diplomacy, doubt, pending German unification, 
was compelled actively to counterwork the hostile 
intrigues of Prussia’s great rival and of Napoleon 
II.; and a sort of impression has clung to 
it that professors believe that their art alwavs 
involves counterworking some _ other Power ; 
while some of Prince  Bismarck’s utterances, 
especially his dictum on commercial treaties—** Qui 
rompe-t-on ici? ’’—have tended to recall the business 
maxim laid down by Jonas Chuzzlewit—‘‘ Do others, 
or they will do you.’’ The Kaiser in his interview has 
frankly disclaimed this attitude; the party leaders 
have followed him, and the unworthy suspicions that 
ithe publication of the interview was authorised as 
| another move towards ‘‘ doing ’’ somebody have been 
effectually dispelled by all that has happened since. 
But the debate has also gone far to dispose of the abid- 
ing danger of irresponsible utterances, perhaps inaccur- 
ately reported, and published without due consideration 
by those responsible for carrying out the policy of 
the Empire and its head. We need not deal here with 
the explanations of Prince Biilow, which were neither 
wholly consistent nor fully accepted by his hearers. 
lhe German Foreign Office will doubtless redeem its 
reputation, and see that such accidents do not happen 
again. But more permanent securities were suggested 
| by some of the Liberal speakers in the debate. The 
Foreign Affairs Committee of the Reichstag, in which 
| the South German States have the majority and 
| Bavaria the Presidency, might sit oftener, and _ its 
a the leader of the German People’s party 

kfested, would go far to abate alarm. It would be 


unmistakable 


no 


| still more effec +6 ; 
‘ re effectual if, as he added, Germany ap- 
roached what ic amy 
i ached what is popularly known as a constitutional 
| Tegime The F Rae sy: 
gime. The Emperor’s private military and naval 


Cabinets chon] <a 4 ; 
ea : ¢ Ssh ild be less independent : the Reichstag 
Mould nave . A e - ? 
Ch ave some share in the appointment of the 

lancellor : 


; the Ministers should not be mere Imperial! 


emissar} < . a . . + 

as = it, and the irresponsible Emperor should 

on . 4] re sheltered by a regular Ministry. Perhaps 
> may a i a : . 

am dd that the Reichstag should be made, by 

¢ reaistr ; * 


i} 1 i fc , , . 
ution Of seats, more representative of the 
people as a whole. The best hope of per- 


s( 


Germa n 
Manent 


i| curity is held out by Herr Haussmann’s de- 
‘hat it is on the constitutional issue that the 
will take their stand at the next General 


There are publicists who believe | 
good thing, and soldiers who would like | 


| The influences which make for it are aided by the | 
crises and surprises, and one cause of | ; ; 
| semi-elective Legislative Counci!s and other organs of 





| INDIAN CONSTITUTIONAL REFORM. 
| THe recent Royal Proclamation announced that Lord 
| Minto’s scheme of constitutional reform will shortly 


ae i a he : : ; 5 
be made public. The existing constitution of the Indian 


local and municipal government mark the stage of 
development now reached by the principle of self- 
| government in India, and form the point of departure 
for the forthcoming extension of that principle. A 
survey of these institutions in their present shape will 
assist towards a better appreciation of the coming 
reforms. 

The most convenient order in which to approach the 
subject will be to pass from the apex of the system, 
which is the Governor-General’s Legislative Council, 
through the intermediate Provincial Legislatures to its 
basis, which rests upon the Municipal Councils and Dis- 
trict Local Boards. Up to the thirties of last century the 
legislative power was vested in the Executive Govern- 
ment of each Presidency. By a later Charter Act this 
power withdrawn the of 
Madras and Bombay, and concentrated in the hands 

in Council. The legislative 


was from Governments 
of the Governor-General 
body was increased to twelve members under the 
Charter Act of 1853 by the addition of the Chief Justice 
and one puisne judge of the Calcutta High Court, and 
four members nominated by the Provincial Govern- 
ments. 
was, however, reversed by the Indian Councils Act 


The centralising tendency of these two Acts 


of 1861, which forms the real starting-point in the 
evolution of the Imperial and Provincial Legislative 
Councils they Under this Act the 
Governor-General’s Executive Council was expanded 
into a Legislative Council by the addition of members 


as now exist. 


nominated for a term of two years by the Governor- 
more than twelve in 


these additional 


General, not less than six nor 
number. Not less than one-half of 
members were to be non-official, that is to say, persons 
not in the service of the Crown. The same Act 
restored the legislative powers of the Madras and 
Bombay Governments, and placed them in the hands 
of Provincial Councils similarly organised. Further 
power was given to institute Legislative Councils in 
other provinces. 
The powers of 
of 1861 were very 


the Councils created under the Act 
closely restricted to the single func- 
tion of legislation. The right of interpellation that 
had grown up in the Council under the Charter Act of 
1853 was specifically abolished. The for the 
nomination of additional members contained no recog- 


rules 
nition of the elective principle. In all these respects 
the Indian Councils Act of 1892 marked a distinct 
advance. Under this Act, which regulates the com- 
position of the existing Legislative Council of the 
Governor-General, the Council contains sixteen addi- 
tional members, of whom five are officials appointed by 
the Governor-General in Council. Of the remainder, 
all of whom are non-officials, one is appointed on the 
recommendation of the Calcutta Chamber of Commerce 
and four on that of the non-official members of the 
Provincial Legislatures of Madras, Bombay, Bengal, 
and the United Provinces, the principle adopted in the 
case of these five members being that of indirect 
election. A power of veto is reserved to the Governor- 
General, and in the event of its exercise a new recom- 
mendation is made. The other non-official members 
|are appointed by the Governor-General 5 in such 
| manner as shall appear to him most suitable with 
| reference to the legislative business to be brought 
before the Council, and the due representation of the 
different classes of the community.’’ The present 
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1} Council contains eleven non-official members, of whom | i| ihe 
nine are Indians and two Europeans. The powers of IMPRESSIONS OF CANADA. } chiel 
oe Council are generally limited by the superior PassinG through Canada during the past formic. ope’ 
|} authority of Parliament. Measures affecting finance, | - a ie f rimight, ] annu 
: i] religion, the army, and foreign affairs may only be and _ tt Pps SECS, and ance with he n 
| introduced with the previous sanction of the - Governor- | Men of all classes and cre eds, I have be ruck mor } fuen 
General. Questions may be asked under certain by the common agreement than by in Sena adel 
restrictions, and provision is made for the annual dis- | gencies of opinion. For instance, ev | utse 
cussion on the Budge t, but members have no power to railway magnate to railway porter, fron : = 3 i| gr t} 
; submit or propose any resolution or to divide the | tent banker to the humblest sort of borrow, coee ; HH: d | 
t | Council, either in respect to the Budget or to the | that during’ the last ten years the cost cod I] and 
3 | answer to any question. Canada has been augmented by abo a | Lope 
[ } In practice the Governor-General’s Council confines| | believe that Professor Mavor’s index 7 Lo 
' : | itself to legislation for Provinces hz ving no Local Legis- Toronto has risen over 60 per cent. i dec de } ul 
| : || lature, or upon matters beyond the competency of Pro- From the memorial of the Civil Service \cc ee nee 
7 | vincial Legislatures, or requiring to be handled on (signed by Mr Courtney and other competent ny ) ‘ ; 1] point 
| uniform principles. Other legislation devolves upon | jearns that the humbler sort of civil servant «1 Lore 
| the Provincial Councils, instituted in pursuance of the| Ottawa has to spend from 30 to 35 per . 2. i | ion | 
Indian Councils Act of 1861, and enlarged under the) now than ten years ago if he wishes to maintain 1. grie\ 
Act of 1892. There are seven Provincial Legislative! same standard of living. In other words. his mpi 
Councils. In Madras the additional members number | salary is only about two-thirds of what it was. Thi Gove 
) 21, of whom 11 are non-officials. The numbers are explains why workpeople and waiters, domestic “ “ and 
about the same in Bombay and Bengal. In the United! yants and the like who come to Canadian towns at. | suct 
a Provinces and Eastern Be ngal and Assam there are} tracted by the nominally high rates of wages are ofte: } the | 
i 15 members, and in the Punjab and Burma nine mem- grievously disappointed. They find that all mano. \| land 
bers respectively. In Madras, Bombay, Bengal, and) {actured articles cost them at least half as much; gain |} sure 
the United Provinces the elective principle is to some! that even provisions and drink are more exp ais is }| land 
| extent recognised. A certain proportion of the non-| buy, and that house rents are about twice as hieh “ | gain 
; official members, in Bombay eight members, are ap- |in England. Fuel also is much dearer, and o\ ing to | } itn 
| pointed on the recommendation of the Chambers of | the fact that winter lasts four or five months. far more | men 
i Commerce, City Corporations, Universities, groups of | egal is required than in the Old Country. Cans 
\E Municipal Councils, groups of District Boards, and Happily these disadvantages do not apply with much | time 
| classes of large landholders. The previous sanction | force to the farmer. In the more settled parts trans. !| pros 
; of the Governor-General is required for the introduc- portation and cold storage have given him better mar- | she 
1 tion of all measures affecting finance, currency, the | kets, and the higher prices he gets for what he sells ll of h 
| post and telegraph, the Penal Codes, religious usages, | compensate him for the increased cost of machinery, thre 
re military discipline, patent and copyright, and foreign | peots, and clothing. On a eh view of things, not 
1 relations. But under the Act of 1892 the Provincial | the prosperity of the wheat-vrower, the dairy farmer, men 
Councils enjoy a general power of repealing or amend-| the fruit-erower, and the lumberman, who represent pend 
if ing, as to the province, with the previous sanction of | the four great staples of Canada, has been well main- Law 
: the Governor-General, any law or regulation made | tained in sp site of the contributions they have to make has 
| any other authority in India. | to the various parasitic, tariff-fed industries. Resting | | that 
1 It will thus be seen that a portion of the non-official | upon and serving those who labour in field and forest and 
i members of the supreme Legislative Council are} are the railwaymen and the bankers. Many a shrewd © 2 
selected by the non-official members of Provincial] and industrious young fellow is attracted into these = 
Councils, while these, in their turn, in part derive their | services, and the life of a bank manager in the ] past 
mandate from groups of public bodies, such as Munici-| branches that are being multiplied in the small but Lau 
pal Councils and District Boards, which are based in| rapidly growing a a ce of Winnipeg offers con- pose 
part on the principle of direct election. The existing | siderable scope and opportunity for advancement as | men 
system of local self-government is based on the series | well as invaluable experience. _ }) Man 
of reforms made by Lord Ripon’s Government in Another subject upon which all Canadians are | is b 
] 1882-4. Besides the four Presidency Municipalities of | aereed is the prevalence of ‘‘ graft,’’ a subject which, We 
Calcutta, Madras, Bombay, and Rangoon, there are | aul I said before, was very fre ely discussed ‘during the | | anx 
at present in India 738 District Municipalities, with a} election camp aign. Hap pily the leading newspapt rs | stat 
/ total membership ot nearly 10,000, of whom about on both sides are insisting that strong measures should thin 
1 three-fourths are non-officials and about one-half are be taken to cleanse public life of this aoe enor stain. | on 
} directly elected. There are 1,092 Local and District Very many hnanhnee of Parliament have been more or | bow 
| Boards, with upwards of 16,000 members, the proj por- | less implicate id. It has been customary to reward cone | The 
tions of non-official and clected members being, | tributors to campaign funds with public contracts and | i soe 
| roughly, the same. The funds raised by local taxation] franchises of all sorts, to build unnecessary gf i * nd 
} } and administered by the Municipalities n 1906-7 | offices, wharves, and public works of all kinds in the | | dan 
} i amounted to upwards of £.6,250,000. The e ers most unlikely places on the applic ation of the local | H ~ 
_— by local and district authorities exceeded £:3,250,000.| member. The provinces and munic1 ipalities (¢€ specially | ] m9 
t The extent to which the local and munic ipal bodies are | where the French Canadians pre domin: ite) have been | 1 . 
| a based on direct election varies gre: atly in different parts | worse than the politicians at Ottawa ; indeed, I am | } Th 
i of India. In the Bi mbay Munici ipalities the pr ‘oportion inclined to think that the evil crept acai from the | = 
t is one-half, while in Madras and the United Provinces parish meeting to the Do minion Parlhament, though | = 
| it is three-fourths. th the larger Municipalities repre-| now under the stimulus of tariff, timber limits, grants = 
1 seen is by wards o ‘ by classes of the community, of dre dging licences, etcetera, another wave . — ] 
ih or by both. There are sex, age, property, and status | ruption has been spreading outwards and downwarés | oie 
i ; qualifications for the franchise. In the United Pro-| from the central eminence at Ottawa. aoa | th 
: vinces the voters in the 87 elective Municipalities num- tae Parliament was dissolved a preliminary rs ll Ey 
f ber 70,846, or 2.3 per cent. of the total population. | of gre t import: ince was taken for the reform ©! — | Ca 
i In Madras the percentage is 2.1. In the latter Province is caiha d the interior Civil Service in the de partmee | | fas 
a. there were 63 contested elec tions out of 154 seats filled | at Ott: uwa, the members of which in futur eri ae E; 
: : by election during the year. On the whole, the pre- appointed not by patronage but by examination. a1 a 
Hw vailing view appears to be that public interest in local | this is properly carried out one of the chief sources | * 
ae affairs tends to grow steadily, though certain classes | incapacity will be gradually dried up; but no 7 
i of the community, who might contribute a valuable} mediate effect will be produced unless some of the = fa 
; i orement to the work of local government, are said to | partments most open to abuse, such as those connect®e ‘ 
ae show some reluctance to conte sting elections. ‘with revenue ‘»spection, sales of concessions, and th concessions, of € - 
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are rigorously and fearlessly overhauled. The 
ficial are generally underpaid. It is to be 
hoped that some of them will be dismissed or super- 
and competent men appointed, who should 
. placed absolutely beyond the reach of undue in- 
I anences. If this can be done—and it can be best and 
y 


hke, 


5 
j 
| 
j 
| 
| 
iH] 
| ch ief 
|. 


annua ted 


asily accomplished by prompt action at the 


ost { “ e ** . ¢ . . 
set—Sir Wilfrid Laurter will win the enthusiastic 
| eatitude of ail Canada. It 1s a service which he, 
mee ess 4 
Lary lane . } nder Hi: < he the ry ral ‘oOurage 
| d he aione, can, rena . a iit i NMrai CO thas 
| and strength of purpose for this task? I think and 
Lope that he has. 


pe th 
Lord Milner’s little crusade on behalf of a_par- 


pecies of Imperialism—he has made several 


eneeches lately to Canadian clubs—suggests anothe: 
point on which Canadians appear to be in practical 


rreement. Lord Milner has tried to divert the atten- 
‘on of Canadians from their own internal needs and 
rievances to the desirability of reconstructing the 
em ipire after a new pattern. He wants the Canadian 
Government to spend more upon Imperial armaments, 
in English politics, so as to 
Tariff Reform League. He declares that 


|} the pre ferential movement is gaining ground in Eng- 


| 
|| sure to w in an early triumph. 
1 





| 

| 

| . 

: may be well to state emphatically that the business 


application of Canadian pres- 
Now, as regards Eng- 
not Preference, that 


poor ind only wants the 


noe it is, of course, Protection, 


ae 


gains support at Tariff Reform League meetings ; but 


men and farmers of Canada are all convinced that 
‘anada, which has been borrowing heavily for some 
time past, and is unfortunately face to face with the 
prospect of still larger deficits, requires all the money 
she can raise by taxes and loans for the development 
her own resources. Unless and until they are 
threatened by some external danger Canadians are 
not at all disposed to invest much money in arma- 
ments; indeed, their last essay in this branch of ex- 
penditure created a big public scandal. Sir Wilfrid 
Laurier’s personal views are very well known. He 
has stated over and over again in the recent campaign 
that he is a Liberal of the school of Fox and Cobden 
and Bright, and the result of the elections is not likely 
to make him swerve from his political and economic 
faith, whatever concessions he may have made in the 
past to the pressure of sectional interests. Sir Wilfrid 
Laurier and his principal colleagues are not only op- 
posed on principle to an enlarged outlay on arma- 
ments and to the Protectionist demands of Canadian 
manufacturers, but they are conscious that = public 
is behind them, and that the farmers of the East and 
West, as well as the majority of the townsmen, are 
anxious for a decrease in the cost of living. The 
statesmen now again in power at Ottawa are, if any- 
thing, still more ‘strongly opposed to any interference 
with the fiscal policy of Great Britain. Almost all 
Canadians are passionately devoted to autonomy. 
They detest Downing Street interference as much as 
they value the moral support of Great Britain wherever 
and whenever Canadian interests appear to be en- 
dangered. And just because they do not want their 
own fiscal and political independence to be curtailed, 
they will refuse on this ground alone to take a hand 
in the Tariff Reform League’ s game. But there are 
material as well as political reasons for this attitude. 
The free market of Great Britain and the London 
money market are becoming more and more important 
‘actors in Canadian expansion. Canada has suffered 
‘too much from the tariff of the United States to wish 
to see a tariff in the United Kingdom. The Canadian 
€xporter knows that if the Tariff Reform League won 
the Gay his products would be taxed. Just as the 
English manufacturer would prefer a Free-trade 
Canad to a preferential Canada, so the Canadian 
‘rmer prefers a  Free-trade England to 
England of the Tariff Reformers. The bait of 
~ Possible preference will not tempt him; for it 
bee : “ le certainty of a tariff barrier being erected | 

n him and the British buyer. 


This, I believe, 
ra Y represents Canadian opinion ; it is without doubt 

€ view taken by the responsible authorities in 
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Mttawa. Canadians of all classes have learned to 
alue the British connection ; but they feel that it is 
a connection whose value arises from and de spends upon 
pertect political and economic freedom. I have not 
met a single man who expressed himself in favour of 
an aarp tariff, and I have only met one who 
favoured a contribution to the British Navy. 
F. W. H. 


Toronto, November 2, 1908. 





THE DECLINE IN OUR FOREIGN TRADE. 


Ss ’ ' 
nich Was sO welcome In 


lie slight improvement w 
September’s Board of Trade returns was, unfortun- 
ately, not maintained in October; and though we 
cannot say that September’s 

episode, or that it did not correspond to an 
of trade, it certainly does appear that the recovery 
is going to be very slow, and that the record figures 
of 1907 are not likely to be 
time. Indeed, they scarcely 
prices come back to their old level, as 
toms in 1905-7 were heightened by t 
ciation of values. 

The imports for the month of September 
to £50,748,980, which is £6,911,1 
tember, 1907, or 11.9 per cent. ; while the exports are 
returned at £.33,007,586, a decline of 45,311,934, or 
13.8 per ce nt. How this result cor mpares with those of 
previous months may be seen from the following table, 
which includes all the figures published — since 
January :— 


increase was only an 
real revival 


ta 


reached again for some 
‘ached until 
ie boom symp- 
le rapid ¢ 


could be re 
appre- 


amounted 
8 less than in Sep- 


Imports. Per Exports. Per 

£ Cent. £ Cent. 

January.....- - 4,166,000 ee’ ss 662,000 .. 1:8 
February . 499,000 OS .. 123,000 .. 03 
March........ — 5,626,000 .. 97 .. 1,829,000 .. 52 
ee — 9,682,000 .. 170 .. — 3,711,000 .. 10°7 
May.......... — 8,344,000 ..158 .. — 5855000 .. 158 
June ........ — 1,669,000 .. 34 .. — 4,157,000 .. 12°5 
July .....-.. — 5,436,000 .. 10°4 — 6,746,000 .. 166 
August ...... — 6,544,000 ..13°2 .. 7,012,000 .. 187 
September.. 2,963,000 .. 59 .. — 3,535,000 .. 100 
Oeteber ..ccce 6,912,000 .. 11g -- — 5,312,000 .. 13:8 


The proportionate decline in the value of imports is 
the fourth largest of the year, and the actual decline 
of £,6,g00,000 is the heaviest recorded sinee May. 
This is certainly an unsatisfactory symptom, for it is 
only after a recovery in our import trade that exports 
can begin to revive. As imports were the first to 
fall, so they ought to be the first to recover, and we 
should not care to prophesy a generab revival until we 
see the monthly figures of our import trade beginning 
to rise. Last month the y did seem to be me nding, and 
ve may hope that the present returns are merely a tem- 
porary reaction. Of the three classes of goods, food, 
raw materials, and manufactured goods, the first shows 
a loss of £2,317,000, or 9.5 per cent., the second 
£3)243,000, or 16.5 per cent., and the third 46,911,200, 
or 11.9 per cent. The heaviest decline, therefore, is in 
raw materials, and here the change is mainly due to a 
shrinkage in the’ value of cotton imports, which have 
droppe d by more than 20 per cent., from 4/5,195,000 to 
£4,051,000. This enormous fall might at first sight 
be attributed to the Lancashire lock-out, and in so far 
as the lock-out has affected prices that is doubtless 
the right view. But in quantity we actually took more 
cotton this October than last, our imports having risen 
by about 56,000 cwts; we have therefore bought a 
rather larger amount for considerably less oe an 
illustration of how dece ptive the figures of value may be 
except when taken in conjunction with the , fig res of 
volume. The imports of cotton for the ten months have 


| fallen by 3,700,000 cwts, and the value has dec lined by 
i 


the | crop, is sending us larger quantities, but Egypt, 


| amounted to 
/g,100,000 Ibs in October, 


which has an early 
which 
has had a rather poor year, is exporting much less. In 
' the wool figures the chief point of interest is a sudden 

‘increase in the shipments of Australian wool, which 
12,100,000 Ibs this October against 
1907, and 6,900,000 Ibs in 
is doubtless due to the 


4 I 2,500,000. The United States, 


October, 1906. This change 
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Imports of manufactured goods continue for the most | 
part to fall, but there is a rise of £/11,000 in the receipts 
of iron and steel manufactures. 

The decline in the value of exports is, of course, 
mainly due to the fall in manufactured goods, the value 
of which has dropped by £.4,700,000, or 15.6 per cent. 
In considering these figures we may fix our 


of trade in October was greater or smaller than in the 
preceding months and whether the cotton lock-out 
interfered at all with the business of export. In 
making a comparison between October and the earlier 
months of the year it is necessary to take volume 
instead of value because of the great change in prices | 
that has occurred since last January. To separate 
quantity from value im the returns, and say that so 
much:of the decline is due to either cause is, of course, 
impossible. The £ sterling is the only common 
denominator, and we cannot in the aggregate aoe | 
tangle the price from the quantity. We can, however, | 
take a few examples, illustrating from different trades | 

{ 

| 


the variations in the quantity of exports during the ten 
months. In the following table we place side by side 
the increase or decrease recorded during the first nine 
months of the year and the corresponding figures for 
October. In this way we shall be able to judge 
roughly what the real tendency of the month has been, 
and whether the decline is being arrested or is growing 
more serious :— 


INCREASE of DECREASE in QUANTITIES. 


' 
i 

















Trade. | Nine Months. October. 
Rs iii eae tons— 114,200— -2—  75,500— 1 
Iron and steel ....tons— 893,800, 223-— 102,400— 22 
Wrought copper ..tons + 3,151)\+ 26°24 62+ 39 
Cotton piece goods. .yds|—473145000 — 9 |—65,993,800-— 12-6 
BUR ncvsacbevens os Ibs\— 6,260,000—  35— 5,072,000 — 23:2 
Worsted yarn ......lbs!\— 6,115,300 14:5 525,400 — 106 
Worsted tissues .. yards — 20,792,400 28 |— 2,019,600 — 30 
Woollen tissues ..yards|— 7,250,100— 10:9— 1,089,700 —- 19:6 | 
Jute manufactures, yds'\—18,219,300— 13°54 1,077,000+ 61 
Linen man factures, yds|\—34,538,300 — 243— 
Leather (unwr’ght),cwts'— 45,872'— 26:2)4 4,663 + 21:3 


It must be remembered in comparing the two 
columns that the tables for the nine months include a 
short period that was really the tail-end of the boom, 
when our foreign trade was practically stationary in 
value, and was certainly not declining in quantity. 
Thus the figures of the whole ten months represent the 
average, not the worst, results of the year, and are 
rather a high standard to apply to the present monthly 
returns. ‘The figures as they stand indicate that the 
decline is continuing at about the same pace as in the 
previous nine months ; in some trades the fall is more 
clearly visible in October, but in others there are signs 
of a recovery, and a fall has been turned into a rise. 
Exports of coal, which lost .2 per cent. over the nine 
months, lost 1 per cent. in October, and it is obvious 
that the trade activity lasted longer in the coal 
trade than in any other. In iron and steel exports the 
proportio nate fall im October was practically the same 
as im the nine, months, but in the woollen trade 
the depression seems to have grown deeper, and 
the returns for the single month show declines of 30 
per cent. in worsted and 19.6 per cent. in woollen | 


| 


tissues. On the other hand, jute, linen, and leather | 
manufactures all appear to be improving. The jute 
trade may be specially noted, for the increase in these | 
exports is the result of a larger trade with America, 
and suggests that the recovery dimly visible in the 
United States is having an effect on some British in- | 
dustries. 
Perhaps the industry which comes worst out of a 
comparison between October and the previous nine 
months is cotton. Between January and September | 
exports of cotton yarn fell by 3.5 per cent., whereas | 
in October they dropped by 23.2 per cent. As the | 
manufacturers are agreed that existing stocks were | 
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growers’ policy of sending wool home to the London ae a pare f 1 ) = demands for 
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result of the lock-out. Bu 


indigect connection between the two, and { 
|looking forward to the te 
preferred to wait until the 
i before buying. 


prices mig 


There wa 
ht ease 





t it m: iv be that 


rmination of 
mills were 
s always the 


off when production 


and customers may have postponed thei 


. . . ' cr or } ¢ r « 
attention mainly on two points, whether the volume | the hope of getting better terms later on. 


THE DIRECTION OF TRADE, 


The Board « 


tion of our foreign trade, and we are able to trace th: 


“export 7 
i "Sg 4b 


im cotton is not the a: 


the 


lat ex porters, 


Il the 


( 


{ Trade returns are accomps 
month by the a quarterly statement of the destina. | 


|course of our exports in the three and the 
and measure the purchasing capacity of 
In the following table we give 


| Cc ustomers. 


for the first nine months of the past four years of our | 
| trade with foreigm countries 


sions ° 


nine 


our 


———=. 
[November 14, 1908, | 


1s i} 
Cirect 
re 1s - 


YY 
ail 


dispute 


TK again 


As ain) 


nied this |! 


me mnths 
\ ariou S 


the hgures 


THREE QUARTERS ENDED SEpremer 30ru 








Imports from- from— 


Foreign countries 317,128,218 337,479,551 356,692,160 339,510,187 | 


British possessions 


Total imports .. 410,401,973 443,029,964 475, 144,838 135, 798,328 | 


Exports to— 


1905. 


93,273,755 105,550,413 118,452,678 96,288,141 || 





1906. 1907. 


and with Briti ish posses- 


1908. 


— 





Foreign countries 158,346,098 188 581,604 217,763,124 189,764,111 
British possessions | 


84,049,470 89,472, 641, 101,518,040 95,896.89) || 





Total exports ». 242,395, 568 278, 054,2 245 519, 281,164 285,6 663,602 | 








If we limit our ‘piiiaiatiaion of the first nine months | 


of this year with the corresponding period of 1907, it 
will be seen that we have taken £.17,181,973 less from || 


foreign countries and 4, 122,164,537 less 


posse ssions. 


by £27,999,013 4 


ind by / 


‘ 


a) 


sions. The disturbance to ered in the United States 


from British 


The decline in our exports has been more 
| severe, Our exports to foreign countries have fallen 
5,621,149 to British posses- 


! and the decline in the purchasing power has left a very 
- 1,083,700-—- 6-9 | dee ~p mark upon our export tri ide to that country, for 


it has taken 48, 997,604 less in nine months, the exact 
figures being £.15,056,805 
give the chief movements in the following table : 


against £.24,054,409. We 


THREE QvarTERS Enpep SepreMBER 30th 


Exports to— 


United States .. 


Germany 


France .... 


Belgium .. 
Netherlanc 


Argentine 
Brazil.. 


ere 


oereree 


eeeenwe 


1907. 
£ 


24,054,469 
30,595,869 
17,417,362 
9,531,085 
10,782,268 
8,519,244 
10,605,954 
9,146,852 
9,500,433 
13,469,582 
7,493,618 


As tee above tz are shows, 





| chief countries of the F 


bought less, as 


| Holland. 


'which we 


while an 
noticeable. 


An analysis of our export trade 


| sions displays the same tendency as has bee a 
g ive below 


Our i 


have remarked before, 


nproved 


increase in our 


1908. 

£ 
.. 15,056,865 
.- 25,095,486 


Inerease or 


— 8,997,604 |) 
- 5,500,383 |) 
679,124 |} 


16,738,248 .. 


""  8'643,058 


"* 31996256. 


.. 10,248,685 
«» 11,540,195 
.. 7,899,819 

7,583,409 
.. 11,514,157 
-» 6,294,672 


Germany, our ¢c ‘hief foreign 
and the |} 


— 1,786,012 |} 
+ 1,729,441 || 


_ 1,347,033 
— 1,926,924 
— 1,945,425 
— 1,198,946 


ess of our commo «dlities, 
de cline of & 54500, 383 to .£25,095,486 is severe. The 
ar East and South America have 
have also France, Belgium, and | 
trade with Russia, upon 
is still maintained, 


exports to Italy 


in our trade with foreign countries. We 


the chief c 


_ Exports to— 


Canada .. 
Australia 


hanges :- 


New Zealand.... 
South Africa.... 


India .... 


eee ee 


1907. 
£ 


13,201,159 
18,210,990 

6,297,868 
10,344,079 
37,689,048 


1908. 
£ 
-» _9,159.527 
17,334,472 


** "6507087 .. 


.. 8,952,809 
.. 38,611,002 





WwW ith Brit ish posses- 


Increase OF 


__ 1,391,270 


+ 


Decrease. 


$88,027 


934,241 


is also 


hserved 


Decrease. 
__. 3,041,632 
876,518 
210,119 


‘921,954 
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other increase is in the shipments to New 


our trade with Canada still suffers from the 
iisturbance on the American continent a year 


The ( yn! y 
Zealand ; 


lg general di 
ago, and we 


better commerc ial 
Africa. 


. seem to obtain no benefit from the slightly 
conditions prevailing in South 








A NEW ERA FOR ECUADOR. 


| 
It is officially 
| 
i 
| 


stated this week that the 
arrived at between Mr Cooper 
Government has after_ slight 
proved Db Congress. The full : 
published till next week, but it is known that the 
 hemaemne nt involves a reduction of interest on the 
existing bonds, and the issue of prior lien bonds to 
the value of about 24 million dollars. It is also certain 
that the Government has agreed to set aside a part of 
‘its revenue for the service of the bonds, and will pay 
in regularly to the Bank the proportionate sum re- 
quired. The main point, therefore, has been con- 
ceded, and not merely the value of the bonds, but the 
credit of the Ecuador Government has doubtless been 
raised. We may take the opportunity to describe the 
country and consider its commercial and _ financial 
possibilities. 

The territory of Ecuador, magnificently mapped after 
years ot labour by Dr Wolf, comprises some 120,000 
square miles ; but more than half is east of the Andes, 

basins of vast tributaries of 


agreement 
and the Ecuador 
modification been ap- 
details will not be 


and consists of the river 


the gigantic Amazon, and of part of that of the main 
stream. This region, covered by tropical forests, 
broken up by spurs of the Andes, and watered 
all the year round by torrential rains, is_ in- 


habited by Indians who have gone back towards bar- 
barism since the expulsion of the Jesuit missionaries 
in 1767. A railway is talked of across the main 
chain of the Andes to connect it with the capital, and 
much of it can be reached by river steamers—a voyage 
of 2,000 miles or more—from Manaos, in Brazil, which 
is reached by ocean liners from Liverpool, and is itself 
nearly 1,000 miles from the Atlantic. But practical 
interest in it will for manv vears be felt only by mis- 
sionaries, naturalists, orchid hunters, and seekers after 
rubber ; and at present, for business purposes, Ecuador 
means an area of some 45,000 square miles comprising 
a strip of Pacific coast, broadest in the undeveloped 
north-west, a great river-valley which separates this 
latter region from the interior, and the country between 
the two chains so-called of the Cordilleras, which holds 
most of the scanty population, and competes with Péru 
and Tibet for the distinction of being the highest in- 
habited region on the globe. But the access to this 
region is anything but easy. Cut off from the Pacific 
by the so-called western chain of the Cordilleras— 
which is really a broad and irregular complication of 
mountain masses, some of them distinct from the main 
range—it consists of a series of seven basins, running 
from north to south, and se parated by transverse 
ranges or ‘‘ nudos’’ (knots), so that the whole struc- 
ture has been compared to a ladder laid on the ground. 
But the ranges are broken and irregular, while the 
sides are intricate masses of mountains, interrupted or 
flanked by eighteen of the loftiest volcanic peaks of the 





world. Of these, Sangay is always active, while 
Pichincha, Corazon, and Chimborazo in the west 
and Cotopaxi, Antisana, and Tunguragua in 
the east constitute stupendous features in the 
scenery and warnings of possible desolation. Of 
these basins, which some geographers have the 


hardihood to describe as a central valley, some are 
almost filled with lower hills, and all are some 7,000 
'0 9,000 feet above the sea. The two northernmost 
send their waters to the Pacific, the other five to the 
tributaries of the Amazon ; their breadth between their 
mountain walls varies from about 28 miles near Quito 
'o less than three miles*in Loja, the southernmost. 
From each of the containing chains spurs and but- 
tresses ; run outwards, affording means, which only 
oe engineers can utilise, of access to the high and 

mperate region between the thain chains. The two 
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provinces tioned of the great river-valley, which 
finds its outlet near Guayaquil—Esmeraldas and 


_ ms , . . 
Manabi—have a tropical coast strip and temperate up- 


land regions ; Guayas, round the river of the same 
name on which lies Guayaquil, produces, amongst 


other tropic il commodities, the best cocoa and pine- 
apples in the world. South of the river-valley come 
the provinces of Oros and Loja, the latter including 
part of the higher region, and producing the best cin- 
chona in existence, though both are chiefly important 
for their mineral wealth. Behind this line of provinces, 
and mainly in the mountain region, come, from north 
to south, Carchi, Imbabura, Pichincha, Leon, and 
Bolivar, while a third series, intersected by the eastern 
chain of the Cordilleras, consists of funguragua, 
Chimborazo, Canar, and Azuay, with Loja bounding 
them on the south and the oriental te rritory on the east. 


The whole population, including wild Indians, num- 
bers only about 1,400,000, and of these some—chiefly 


in Esmeraldas——-are Zambos, a cross between Indian 
and negro, while probably 1,100,000 are mestizos of 
sorts and 100,000 are white. 

Such a country must naturally depend for develop- 
ment on modern engineering ; but its prospects are 
magnificent. Travellers ‘‘ have no words to express "’ 
the richness of its vegetation. All tropical produce can 
be raised on the Pacific coast: a cacao plantation will 
pay 12 per cent. easily ; sugar, only cultivated since 
1875, is now the second main resource ; tobacco, much 
of it of the finest quality, might be the first; Sea 
Island cotton is promising ; coffee and rubber are 
staple products ; there are great possibilities for tim- 
ber, dyewoods, and such minor products as orchilla and 
agave fibre ; ivory nuts and Panama hats, though not 
in themselves of great importance, must be mentioned 
as characteristic exports. But the descriptions cul- 
minate when the uplands are reached. In Imbabura 
and Loja sugar cane and maize grow side by side up 


to 7,500 feet above sea level; maize has been grown 
continuously for two centuries on the same ground. 
It is true that in 1905 the crops failed generally, but the 


country is so imperfectly cultivated that there is no 
margin for bad years. Again, the climate which 
makes such fertility possible has its own drawbacks. 
The guides from the Italian Alps whom Mr Whymper 
took out for the ascent of Chimborazo, remarked that 
‘*it would do these people good to have a winter.”’ 
Indeed, the lower classes are among the most backward 
in Spanish America. But foreign immigrants, with 
inherited capacity for labour and higher standards of 
comfort, may yet rise superior to the enerv:z ating in- 
fluences which have kept the native population back. 

Communications, population, capital, and sound 
government are the chief needs of the State. The 
Panama Canal will bring its coasts into one of the 
main streams of oceanic trade. Guayaquil will be 
only some 2,800 miles from New York, and 5,000 from 
Liverpool ; and immigrants will doubtless be welcomed. 
In the early days of German “* expansion ”’ a chartered 
company was suggested to take up territory in Ecua- 
dor; but that was before the Monroe doctrine had 
been asserted in relation to Venezuela. The first rail- 
way was the Guayaquil to Quito, which was completed 
this year after many delays and 35 years’ of financial 
difficulties and tripartite disputes between the pro- 
moters, the Corporation of Foreign Bondholders, and 


successive Governments. Incidentally, the company 
has converted the State debt, which had gone 
through the usual phases of default and _reduc- 
tion, into a special series of its own bonds; 
the coupons of the rest have been in arrear 


since January, 1907; but the arrangement referred to 
at the beginning of this article should open a less 
chequered era in the history of a daring enterprise. 
Mr Archer Harman, the American who has carried 
that enterprise to completion, is to-day the most 
popular man in the Republic. The engineeri ng difh- 
culties have been immense ; the line rises 12,000 feet 


above sea level, and may be compared with the 
famous Oroya railway in Peru. The Government 
is mow endeavouring, through colonisation com- 
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American 
within 12 

‘ Dutch or German preferred,’ 
railway, markets, churches, shops, 
i | Gui ayaquil has received 


| 

| panies, to 

|| sanitation of 

|| attention, and commerce is to be promoted by an inter- 


lands: one 
of the Bureau of 
for the settlement 
white families, 


national exhibition to be held next year at Quito. 
ways are also projected from that city to Bahia de 


Caraquez, giving a shorter route to the sea than vid 


Guayaquil, 
wards from Quito to Huigra and Cuenca (a route partly 


and also along the central region south- 
traversed now by motor-cars), and northwards to 
Ibarra, while 
tapped by a 
north. 

Will this economic development be assured by sound 
finance and stable government ? 
is of the usual Spanish-American type,—a bald and 
obscure record of fueds between Clericals and so-called 
Democrats, broken in the sixties by the rule of a pro- 


Carchi and Imbabura 
line to the port of 


America ; and recently its governments have been too 
apt to set aside special revenues for specific improve- 
ments, and then take up some fresh project, leaving 
those in hand unaccomplished, like a_ listless child 
among many toys. It is too soon to say whether 
General Eloy Alfaro, who returned to the Presidential 
chair after the revolution of 1906, will prove the Reyes 
or Diaz of the nation. But foreign immigrants and 
foreign enterprise will at any rate prove factors in 
stability. 





PRICES AND YIELDS OF INVESTMENT STOCKS. 


In discussing recently the various changes that the 
crisis of last autumn produced in the world’s commerce 


and finance, pointed out that so far as trade, the 
and the state of employment are con- 


events have 


monev market, 
cerned, followed the normal course, and 
happened exactly as everyone expected ; but that on 
the Stock Exchange, where cheap money and declining 
trade 


ought to have caused a 


investment 

The re- 
entirely to 
and before the war scare broke out 
there was in several markets 
dealers reporting 


strong 
demand, the year had been disappointing. 
cent weakness has, of course, been due 
political troubles, 


quite a strong tone, 
a good inquiry from genuine inves- 
tors, who were beginning, under the stimulus of cheap 
money, to use their funds in the purchase of high-class 
stock. Now that the political danger has almost subsided 
we may look forward to a re-appearance of this demand, 
and hope, not unreasonably, 


gressive dictator, Garcia Moreno, the Clerical, and from 
1876 to 1883 by that of Veintimilla. The country has 
been more ‘‘ Clerically ’’ disposed than most of Spanish 
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in the twelve months, and is now just five points above | | adoy 
| 
last November’s price.. The weakness of the gilt- | vest 
. , } | 
edged market generally is supposed to be due to the || } of t 
position of Irish finance, and the future course both of | i] secu 


the land stock and of Consols will depend largely on the Hy 


Government's scheme, the announcement of which is | | vari 




















expected on the 23rd of this month. The war loan and i] secu 
the India stock have both varied less than Consols, | Gov 
though both are considerably higher than they were last || i} tim 
year. It is noticeable in this and the following table 1 lin 1 
that many securities which have not the prestige of |} | fina 
Consols have nevertheless been more re ular in their || met 
movements. The next table includes a number of l at t 
Colonial Government stocks :— || bef 
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only varied by about three points all the year in spite 
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these stocks is quite striking. Canz idian ‘** Three have | wa 
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of the Dominion’s operations in the London marke 





that the good business of | There is a difference of only 4} between the highest 5 
| a month or six weeks ago will be resumed. European] and lowest of New South Wales ‘‘ Threes,’’ and of 44 
squabbles have been, so far, an unmitigated curse to| in Victorian stock. This is in rather sharp contrast to | 
the Stock Exchange, but their evil influence should | the movement of Consols, and suggests a consideration | 
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|} a good many people’s views on the desirability of | therefore more stable. Trouble in the Colony would, Gr 
| speculation. We purpose, therefore, in this article to | Of course, upset them immediately ; but for the sma Li 
take a number of purely investment stocks, and show | @Vestor who desires stability of price, and « 98 _ L. 
how they have moved during the past twelve months be a seller of stock enough to affect the mark oo a WN 
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and what they yield at the present time. ; : oo of 1906 and 
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| a gy te Ss, wn  eeocni 1} 1907, the firmness of colonial securities was one 0! o I] st 
several different markets, show the prices in the corre-| remarkable features of the Stock Exchange. !t|'s | T 
| sponding week of 1907, the highest and lowest prices | worth re marking, too, that apart from Great Britain, } ‘ 
|| touched this year, and the quotation recorded on Wed-| France, and the United States, Canadian 3 per cents ! th 
|| nesday last. It will be remembered that at this time | yield less than any Government stock in the world. His 
last year the Bank rate had already risen to 7 7 per cent.,| That is a great record for a new country, and proves iy 
that the drain of gold to America was still unc hecked, the value to Canada of privileged access to the London ll 
ij} and that the outlook here and elsewhere was very ' market. ; | 
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| French Rentes as shown by these figures. 
| France has been more nearly interested than ourselves 
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in the thick of the recent troubles. It includes a 
| number of foreign stocks :— 





s a ™ is ~ e , 
ov wa < eo es resent 
24138 | 283) 82 |" | Vie 
¢,5 = ov 23 
A | iJ 
a ao 
aoe 2 evccee| 100% | 4 | + % 416 0 
Pesitian 4 9 4° eeceeve 78 | 853 784 814 + 34 4 18 6 
Chilian 43 | eeecece 87 | 96 85 96 +}. Q 4 16 0 
Egyptian ‘Unified...., 99 | 103g- 100 | 10lix + 23 319 0 
French Rentes.....- 94 | 97 93 96 +213 26 
German Imperial 3% 81 844 795 83 +2 +312 3 
Japanese 4 Gecccccee 81 854 78 844 i 3h 417 0 | 
Prussian 34% +++++. 92 | 93 B92 «93 + 21316 6| 
Russian 5% ..-----.| 90 | 994 894 | 963x\ + 63°55 3 3 
Turkish Unitied wees 904 | 96; 864 9,°5+ 3480 


We need scarcely comment on_ the 


in the Balkan crisis, the extreme variation of the 
Rentes during the past twelve months has been only 
three points. We have constantly expressed our belief 
| that British Consols might become almost if not quite 
as stable 
adopt the Frenc h policy of cultivating the small in- 
yvestor. 


securities has been so constant in the most troubled 
year of recent times. 
varied very little, 
secured by the magnificent assets of the 
Government. German Imperial ‘‘ Threes 


in the worst period of 1907. For this 
financial and political embarrassments of the 
ment are responsible. It was thought by good judges 
at the beginning of this year that Russian credit would 
before the end of the year stand higher than Japanese, 
but this change has not occurred. Russian ‘‘ Fives ”’ 
have, indeed, risen by more than six points, but while 
the Government continues its present extravagant 
policy there can be no permanent improvement in its 
credit. On the other hand, Japan is beginning to re- 
trench, and the vield on its stocks is less now than it 
was at this time last year. Turkish Unified has 
naturally not risen much, and is only ? higher than a 
year ago. Among the South American securities 
quoted the firmest have been Chilian 44 per cents., 
whic , have gained nine points in the twelve months, 
|; and are now at the highest figure of the year. Last 
autumn the country was in the throes of a great crisis. 

Our next table deals with a very close market, rail- 
way debentures, in which the general appreciation of 
values has been only slightly felt : 


ee 


RAILWAY Daz ENTURES 


j 
| 
j 
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Sis s » i2 &| 

2s a - wm Bo |H.o 
a 23 zs 2 ts Bo Present 

—- a }a™ ao is* % Yield 

— 2 bad | 

| ——_|_|_+— 
> a 0 ¢ 
\| Great Central 43 ¥ A+» 9h | 1253 | 119% | 121 + 2/315 O 
Great Eastern 4° 1114 115g |-109 | 111 | — 3313 6 
|| Great Northern 3%, 6--| 86 | S18) 864) 87 | +213 9 9 
Great Western 4% ../ 117 | 121g }115 118 |;+2 3 8 6 
Lancs. and Yorks. 3%! 86 | 90 | 853) 87 |/+11'3 9 3 
Hiatt NW. 3% at <a 933 | 88§ | 909 /+1'3 7 6 
lidland 24% ......| 73 74 | 72 | 7% | . |3 9 G 
North-Eastern 3°, . 88 92 | 87 | 38! ..'3 90 





This table includes the first security that actually 
stands lower than it did in the black week of last year. 
The mat a for these securities is controlled by two or 
three powerful firms, who have a great influence over 
the mo vements of prices. It will be seen that in nocase 
is the pre sent price more than two points above last 

‘ovember’s, and most of the stocks are only a single 
po intup. This flatness may arise partly from the general 
“npopularity of railway stocks ; but the more important 





firmness of | 
Though | 


as French Rentes if the Government would | 


It is surely something for France to be proud | 
| of that, in spite of her enormous debt, the price of her | 


Prussian Consols, too, have | 
as might be expected of a stock | 
Prussian | 
”* fell at one | 
time this year to a lower _— than they touched even | 
dec — the | 
Govern- | 
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The next table brings us to a market that has been | 





cause is probably the fear of fresh issues of deben- 
tures. Whenever the market price of mahi stock 


| rises the railways are apt to seize the opportunity and 


issue a little more. This is naturally a strong check 
on values, and prevents the market from ceaebids the 
full benefit of a low Bank rate. The Midland and 
| North-Eastern debentures, though they have stood at 
| higher prices this year, are now at exactly the same 
| point as in the corresponding week of last year. We 
| give next the figures of a few railway preference 
| stocks :— 

RatLway PREFERENCE Srocks. 


i 











cs 4 vey 2 — 2 3 
S25 306 | $0 | 58 ks Present 
SS we | 2B Se Sen Yield. 
~Sim ia |a~ iss 
£Esd 
| Great Central 4% .. 98% 1003 96 9%, —2 439 
| Great Western 5%,.. 1374 1443 | 1364 138 + 4313 3 
| Lance. and York. 3% 82 86 803 81 —7? 314 6 
L. and South-W. 4% 1104 1164107 109 — 1; 314 0 
| Midland 24% ...... 68 734 67 68 314 9 
| North Eastern 4%.. 1114 1174 108 110 — 14-313 0 
e have 


been dealing with. Only one stock out of six has risen 
in the twelve months, 
half a point. 


and that one has only put on 
All the securities are well enough secured, 
| and need not be affected by the decline in the company’s 
| receipts ; but they have been down to very low points 
| 


| 
This market has the worst record of all that we 
| 


during the year, and seem very slow to recover from 
them. The yields are certainly small, and there is no 
apparent reason why anyone, unless he confines him- 
self to le gal trustee stocks, should choose a yield of 
£3 138 from an English railway when he can get 
£3 16s from the Prussian Government. 





THE POSITION OF COPPER. 


| For the past ten days the copper market has been in 
i - 


|a buoyant mood, and prices have been run up very 
touching in the early part of this week the 


highest figures of the year. The immediate impetus 


sharply, 


behind the movement was, of course, Mr Taft’s suc- 
| cess in the Presidential election, a success which the 
speculators in New York profess to regard as the be- 
ginning of a great revival of trade. For our part, we 
have always maintained that the political situation has 
very little to do with the prospects of business, and we 
see no reason why the United States should be more 
prosperous under Mr Taft’s guidance than they were 
under Mr Roosevelt’s. In so far, therefore, as the 
rise in the copper market is the result of the election, it 
is, we think, almost childish. If the demand for ¢ opper 
increases, it will increase naturally and for economic 
reasons, and the question to be considered by con- 
sumers is whether business conditions by themselves 
justify the renewed confidence and the sudden spurt in 
prices. For the last six months those who contro] the 
market in New York have seized every excuse for start- 
ing ‘‘ bull’’ movements, in spite of a growing weak- 
ness in the statistical position and growing depression 
in the general trade of the country. These efforts have 
for the most part not met with much success, because 
consumers have recognised them as the merest specula- 
tion, and the price of the metal has already eased off 
after its last spurt. 

This eager speculation in copper is not, in our 
opinion, justifiable, but we may, neve ‘rtheless, recog- 

nise certain circumstances which distinguish the pre- 
sent boom from those that have preceded it. In 
the first place, the signs of a general recovery 
in the United States are clearer now than at 
any time since the crisis, and the hopes of a 
fresh era of prosperity are based on more solid 
ground. There is a better tone in the steel trade; 
the reports from Pittsburg indicate a growing 
demand from railways and other large consumers ; 
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the receipts of the railways are improving ; 
trade is said to be doing better, and the immigration 
returns are beginning to improve. These considera- 
tions may seem to be rather far removed from the 
copper market, but they are really vital to it. There 
can be no recovery in one particular trade or one par- 
ticular market while the general trade of the country is 
at a low ebb; and the central fallacy of all the ‘** bull ° 
copper arguments in the last year is that they 
have net recognised this connection. The electrical in- 
dustry, on which the copper producers primarily de- 
pend, cannot grow strong while all other industries 
remain weak, and there need be no thought of a sudden 
demand for electrical purposes while the engineering 
and kindred trades are in a state of depression. Though 
this ought to be obvious enough, it seems to be easily 
overlooked, and we may fairly emphasise the point that 
the copper market cannot with s: afety outrun the other 
markets of the world. The best ‘‘ bull’’ point for 
copper producers at present is that the condition of 
these other markets shows faintly some signs of im- 
provement. 

Another point in favour of higher prices for copper is 
that exports from the United States are beginning to 
decline. Our own receipts of .copper from America, 
though still unusually large, were lower in October of 
this vear than in October, 1907, and nearly 5,000 tons 
less than in last June ; while exports from the States to 
all countries of the world fell from 29,000 tons in June 
to 19,000 tons in September. So far as it goes, that is 
a healthy sign, and may suggest that the Americans 
are finding less difficulty in disposing of their products 
at home, though, on the other hand, they may be 
accumulating far larger stocks, now that the cost 
of financing them is less burdensome. It is stated, 
however, in the reports from New York that the 
genuine demands of trade are improving, and it is 
also said that orders given for delivery in Decem- 
ber and January have been unusually large. If that 
is sO some one seems to have faith in the market. 
A good deal is expected from the electrification of rail- 

y lines, which is said to be imminent, but it is not 
known exactly what the companies intend to do. In 
any ease, the problem of electrification is still in an 
early stage. 

These general considerations, though important 
a in the long run, perhaps scarcely touch the 
question of whether the recent jump in prices is reason- 
able or not. At the end of September the quotation for 
standard was under £60 per ton ; this week it rose to 
£065 per ton, so that there was an appreciation of 
nearly 10 per cent. in six weeks. In the first half of 
October the visible stock in Europe increased by about 
2,009 tons, but in the second half it declined slightly, 
and was returned as 51,500 tons at the close. This 
small decrease is not itself of great importance, but it 
is welcome, coming after a long series of increases, 
nd may perhaps denote a more than temporary 
change. The stock, however, still remains at a very 
high point. In this connection, we may quote from a 
distinctly bullish trade circular received this week from 
Mr Gibson, of New York :— 


Europe, he writes, while she is undoubtedly buying more | 


copper than her current needs, because of the very attractive 


level of prices in this country, is not buying extravagantly. 
European consumption has he avi ly increased this vear, and the 
copper manufacturers in England and on the Continent are 
merely increasing depleted stocks in the natural course of 
trade. It is to be remembered that when the American crash 
came the visible supply in Europe was less than 30,000,0 
pounds, or less th an a week's production of the world’s mines. | 
Sin then 1 Seip ype’s visible supply has incuensed tO 120,000,000 
pounds, little more than three weeks’ world’s production. 


It is no adi true, as this letter suggests, that manu- 
facturers im 1906 and 1907 allowed their stocks to run 

svally low owing to the high level of prices; but it 
would not be safe to assume that they can easily 
hsorb the present accumulations. 
necd only compare the figures of the present year with 
these of a normal period, when stocks were neither 


perticularly high nor particularly low, and we may for | 


that purpose take the history of 1905 and contrast it | 
with this year :— 





the textile | ———— 1905 


| results of this company, 


| account of, it is seen to be less serious. 


To prove this we | 


—————————— 
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Price per Visible Price p 1908 

_ Stocks. Ton, Mr 

End of £ d Tons. £ 5 ‘oo 
January ...... 67 10 0 .. 15733 .. 6l 26. 20.669 
February .... 68 0 O .. 17,125 .. 5610 0 |: 29’ 
March........ 67 0 O .. 16,745 .. 5815 0 |. aya 
April ........ 65 0 © .. 18055 .. 57 0 0 °° 26'Gqy 
BPacciccvsss SE © os ee oe BME .. 28126 
June ........ 6515 0 .. 18035 .. 5610 0 |) 37m 
JGlpoosccveree OBIS O .. WAN ... 17 6 5. inl 
August ...... 70 5 0 .. 17,970 .. 6100... 45.072 
September.... 7117 6 .. 163504 .. 5912 6 .. 5 7 
October ...... 7112 6 .. 15,772 .. 6117 6 ., 5]539 

November .... 7312 6 .. 13,690 .. ae : 

December .... 79 5 O .. 12,983 .. “ 


Since the end of October the price has, of course, gone || 
still higher. 

Thus the visible supply has been considera ibly larger 
throughout the present year than at any time in 1905, 
and it is now 33,000 tons above the highe st point of 
that year. Prices are, of course, lower, but the average 
quotation for 1905 was between £08 and £09, or onl 
#4 more than the price touched this week. In the light || 
of these figures, it cam scarcely be said that the stocks 
in Europe are low as compared with the price. On the 
contrary, it is clear that the statistical position, the || 
relation of price to stocks, is still very weak, and will || 
become weaker if quotations are run up by speculative 
purchases. It is to be hoped for the sake of others 
besides consumers of copper that this speculation will 
die down and prices be allowed to adjust them- 
selves according to supply and demand. Whatever 
may be the prospects for the future, the mines are at 
present product ing more copper than can be consumed, 
and the situation does not, in our opinion, justify so 
sharp a rise. Manipulators only prevent the recovery 
by discounting it so far in advance. As Mr Henry 
Clews remarks this week of the industrial position in 
America : 

Business is hampered by high costs of production and opera- 
tion, and few now care to erect new plants which would cost 
20 to 30 per cent. more than the old ones, especially with th 
chances that competition might within a few years enter the 
field and duplicate their establishments with a much smaller 
capital. Such risks must always be taken in business, but 
needless to say they are immensely aggravated when prices are 
upon such a high level as at present. | 


t 


have been written with special reference to the copper 
market. 





J. & P. COATS. 


That is good sense and good economics, and it might 
TWELVE months ago, in commenting on the trading | 

we pointed out that the} 
profits were the largest for any one year in | 


We now have to record 


the company’s history. 
falling off in the profits for the year ended June 30 
last. This is certainly not to be wondered at. Though | 
it may often be a source of strength to a commercial 

undertaking to have interest in many parts of the || 
world, yet, during such a period as the last twelv: | 
months when no country has altogether escaped the | 
effects of last year’s crisis, it is not possible to make 
good in one country the losses sustained in another. 
Messrs Coats have mills in America, Germany, 
Austria, Hungary, Spain, and Russia, in addition 


to 


| those in this country, besides having large interests in 


many companies operating in these and other ¢ ountries. 
As will be seen from the following table, this ye: ir's 
profits are £354,428 less than those of last year. This 
may seem a large amount, but when the far-reé iching 
interests and enormous profits of the combine are ta ken 
Such fluctua- 
tions in revenue are inseparable from a trading con- 
cern, even where the commodity dealt with is se wing 

thread, an article the consumption of which tends from 
many causes to increase continuously, and is not re adily 
affected by a temporary set-back in general trading 


| conditions : 
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year Ended June 30th. | 1904. | 1905. | 1906. | 1907. | 1908. 
Profits, rents, interest, *. £ £ £ £ £ 
. roviding for} 
sreecintion avees eeee+| 2,633,038 | 2,428,653 | 3,021,058 | 3,114,574 | 2,764,156 
LeManagement,salaries,€c. 49,975 49,224 46,970 | 58,849 62,459 
Net profit ....--++eeees 583,065 2,379,429 | 2,974,088 | 3,056,125 2,701,697 
Brought forward........ 420,720 | 486,806 479,908 700,083 853,921 
Total ..-++eeeee- | 5,003,785 | 2,866,235 | 5,455,S96 3,756,208 | 3,555,618 
tions— —_— ae 
Approprture inverest......| 42452 | 42,208 36,467, 19681 | 19,394 
Pref. interest at 6 %.-.-| 150,000 150,00, 150,000 150,000 150,000 
£3,000,000 20% preferred 
ordinary stock ........ | 600,000 | 600,000 600,000 600,000 600,000 
4,600,000 ordinary shares, 900,000 | 900,000 | 1,125,000 | 1,350,000 1,350,000 
Reserve fund ........+- 700,000 500,000 “3s 500,000 500,000 
Dividend reserve fund .. ee tw 450,000 ce pe 
Suspense account ...-.. ee Ty nfs 100,000 ie 
Employees’ pensionfund, — 50,000 50,000 | 120,100 50,963 6,588 
Underwriting Fund .... eo 50,000 | 149,528 << | +a 
Redemption of deben- | | 
tures and Income Tax 74,527 94,123 | 123,823 131,643 93,402 
Carried forward ........ 486,806 | 479,908 | 700,083 853,921 | 836,234 
Total cecces- eeee+, 3,003,785 2,866,235 | 3,453,996 | 3'756,208 | 3,555,618 
Ordinary share dividend ve 20 % 20 % 20 % «& 20 % «& 0 ‘eo 


5% bonus 10% bon's 


It is not possible to trace the precise causes of the fall- 
ing off in profits, for the report gives no information 
at all. The valuation of stocks is a factor of import- 
ance, but in which direction it has had effect, whether 
in increasing or decreasing the profits, it is impossible 
tosay. As * goods and stores ’’ represent an item in 
the balance-sheet of nearly £°2,000,000, it is obvious 
that a very small increase or reduction in the valuation 
rice as compared with the cost price would have a 
considerable influence on the declared profits. Then 
again, it is probable that increased provision has had 
to be made against bad debts, especially in some Con- 
tinental countries. Beyond this it is only possible to 
point to the generally disturbed state of trade. 
That conditions in the cotton trade of this country have 
been very unsatisfactory for some time past is proved 
by recent Board of Trade returns and by _ the 
unfortunate dispute which, though now happily ter- 
minated, closed the mills of Lancashire for nearly two 
months. The following details of sewing thread ex- 
ported in this and in previous years show that the 
industry has not escaped the prevailing depression :— 
Exports of Sewinc THREAD. 
Ten Months 


Ended (Quantities. Value. 
October 31— Lbs. £ 
Bee ccccccsescesscese GREE dean Ge 
Bl ecvccccessccccesee SERED cece SORE 
WB cccccccccccccccce SS040,200 .... F661,515 


As far as the cotton trade of the Continent is con- 
cerned, Mr T. R. Ellison, of Liverpool, summarises 
the condition in a recent circular :— 

Russia.—During the first part of the season trade was good, 
but just now business is very quiet. (Some few years ago the 
chairman of J. and P. Coats stated that a large proportion of 
their profits were derived from the Russian business.) 
_Sweden.—Prospects are unfavourable. Mills working short 
time. Stocks of yarn and cloth fairly large. 

Denmark.—Prospects poor. Stocks large. 

_ Germany.—The unsatisfactory state of the trade is due to 
increased import of English yarn, fear of a large cotton crop, 
and general reluctance to buy. Prospects uncertain. 

Austria.—Short time is being discussed, but trade has been 
fairly good, owing to long contracts held by producers. New 
orders difficult to secure. 

France.—Demand poor, and outlook very unsatisfactory. 

Belgium.—Prospects bad. 

“pain.—Trade has been not unsatisfactory. 
and goods small. 

' Italy. —A marked falling off in demand for goods and yarn 
during the past six months. Poor prospects. Stocks large. 
With such unsettled conditions prevailing, it is a 
tribute to the efficiency of the management that 
the balance-sheet shows a net profit of £2,700,c00, 
which is more than 25 per cent. of the total nominal 
share capital of £10,000,000. The company now has, 
including this year’s proposed allocations, a reserve 
lund of £4,000,000 and a dividend reserve fund of 
41,400,000. We give below the capital, market 
Price, and yield of the different issues :— 


Stocks of yarn 


- . Yield 
mi rice. r Cent. 
$200,000 Ordinary shares .... 4,500,000 .. 8% .. P3/13,3 
en Preferred Ord. stock.. 3,000,000 .. 500 .. 4/0/0 
000 6 per cent. Préference 
shares of £10 each.......... 2,500,000 .. 16 .. 3/15/0 
? per cent. Debenture stock .. 516,617 ..108 .. 3/10/6 








THE ECONOMIST. 


927 


That the ordinary shares of an industrial company, 
however high its reputation, should stand at a price 
yielding barely 33 per cent. to the purchaser seems 
strange, but may be partly explained by the fact that 
many Scotch holders, anticipating a decrease in profits 
| and consequent fall in the price, ‘‘ aired ’’ (as it is 
| locally termed) their holdings, that is, sold their shares 





and borrowed them in the market to save delivery, and 
repurchases of these shares have tended to keep the 
price steady. A further reason is the expectation of 
many holders that at some not distant date a part 
of the large reserves may be distributed to the ordinary 
shareholders, either as a cash bonus or in fully-paid 
shares. Prospects for the current period are uncertain, 
but the balance of opinion seems to be that things are 
on the mend, and that a gradual improvement may be 
looked for, and as bearing on the American trade we 
may note a report that the thread mills of Newark and 
New Jersey are preparing for increased production. 
We trust they will be justified. 





Notes on Business and Finance. 





The German Debt and Sinking Fund.—The arrange- 
ments contemplated by the German Government for 
the repayment of debt under its new financial scheme, 
if correctly reported by the Frankfurter Zeitung, sug- 
gest that it is falling into an economic fallacy tamiliar 
in the history of English finance. It proposes to pay 
off the existing debt of the Empire by putting aside 
I per cent. on its amount annually, which is to extin- 
guish the whole debt in 43 years, and must, therefore, 
be intended to accumulate at compound interest. 
‘‘ Works loans ’’ for productive purposes, e.g., rail- 
ways and telegraphs, are to be similarly repaid by an 
annual assignment of 1.9 per cent. of the total, which 
will extinguish them in 30 years. Works loans tor 
unproductive purposes, such as those connected with 
the army and navy, are to be met by an annual assign- 
ment of 3 per cent., and so to be paid off in 22 years ; 
but such expenditure is, as far as possible, to be met 
out of current revenue. That is an excellent resolve, 
if it can be kept to, which is improbable ; but, apart 
from works loans, it is expected that in the next five 
years at least 4/25,000,000, or 500,000,000 marks, will 
be added to the State debt. Is not the Government 
falling into the same error as induced Pitt to establish 
the old British Sinking Fund, abolished in 1807? It 
has been shown abundantly in the history of England 
at the close of the eighteenth century that if debt is 
not paid off the existence of a fund accumulating to 
pay it off is no bar to the rise of interest on new 
borrowings, so that the credit of the State may be 
worse than before. The German Government is not 
likely to be able to raise additional loans at less than 
its present rate unless the capital sum of the 
debt is considerably reduced; indeed, the rate 
may very likely be higher, considering the probability 
of a greatly increasing demand for capital in South 
America and the Far East. It will not, be kept down 
by the existence of a fund ear-marked to pay the whole 
debt off in 1952. In tariff and trade policy, as we 
know, the German Government retains many of the 
ideas prevalent in the early nineteenth century ; in the 
matter of repayment of debt it seems not to have ad- 
vanced beyond the eighteenth. 





South Wales Railway Fusion.—During the last few 
weeks informal conferences have been taking place be- 
tween the principal directors and head officials of the 
Taff Vale, Cardiff, and Rhymney Railway companies 

| with a view to the amalgamation of the three under- 
| takings. The negotiations have not yet, apparently, 
been concluded, but the proposal! is very influentially 
supported, and it is reported that a provisional under- 
standing has been arrived at to promote a Bill in the 
next Session of Parliament. In view of the con- 
flicting statements made recently as to the 


nature 
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and course of the negotiations, a few facts may be | 
stated. The fusion of these undertakings is only a 
matter of time, and the present, though the first in its 
particular form, is the third real attempt to bring about 
amalgamation; the other two efforts were made 
by the Taff and the Bute in the ’Eighties, and by the 
Rhymney and Bute in 1897. Those efforts failed in 
their objex 
to agree to the terms proposed in regard to dividends. 
The main causes responsible for the revival of the 
scheme must be sought for in (1) personal con- 
siderations connected with the management, (2) the 
known desire of the Marquis of Bute to be relieved, 

at least some extent, of the great responsibilities de- 
volving on him by his practical ownership of the huge 
Bute Docks, (3) the vacancy tn the general manager- 
ship of the Bute Docks caused by the death of Mr 
James Hurman, who was a predecessor of Mr Ammon 
Beasley in the managership of the Taff Vale Railway, 
and (4) the impending opening of the new railway of 
the Cardiff Railway Company. This new railway 1s 
a short line of between 10 and 11 miles, giving the 
Bute Docks—what it has never previously possessed— 
a direct access to the coalfield. The Cardiff or Bute 
docks have hitherto been served by the Taff and 
Rhymney railways from the Glamorganshire portion of 
the coalfield, and by the Great Western Railway Com- 
pany from the Monmouthshire district. The new rail- 
way has been constructed from Cardiff to Treforest, 


and runs parallel with the Taff Vale Railway for prac- | 


tically the whole of its course. At Treforest a junction 
is being made with the Taff Vale Railway, and as it is 
just at this point- 
ali the coal trafhe from the Merthyr and Aberdare 
Valleys converges, it will be seen that the new line will 
not only give the 
dent access into the coalfield, but will also secure for 

a competitive line over that particular ‘‘ long lead ’’ or 
distance which at present is the cheapest and most re- 


munerative portion of the Taff Vale Railway Com- | 


pany’s property. The Rhymney 
closely linked with those of the Taff Vale and Cardiff 
companies, but a combination of the Taff and Bute 
would be in a position to deprive it of a 
portion of its traffic. These are the main factors in 
the situation, and it will be seen that from some 
points of view they make out a good case for a 
fusion of interests by which administration will be- 
come centralised, working costs economised, and 
trathe facilitated. The scheme is, however, certain to 
meet with very stfong opposition, particularly from 
the Barry Railway Company, Cardiff freighters, and 
Rhymney and Taff Vale shareholders. It is stated, 
however, that the Great Western Railway Company, 
between whom and the Rhymney Company there are 


close relationships in regard to coal carried to Cardiff | 


from the Monmouthshire valleys, have given a condi- 
tional assent to the promotion of an amalgamation 


: 
scheme. 





Post Office Life Insurance.—\\Ve have more than 
once drawn attention to the Post Office svstem of life 


stone for the benefit of the industrial classes as long 


it was intended that the total amount insured is less 
than £800,000, and the total premium income less than 
£24,000. Yet, as we have pointed out, the advan- 
tages offered are so much greater than those given by 
the industrial insurance companies—saddled, as they 
are, with commissions and expenses of management, 
which absorb more than 4o per cent. of their premium 
income—that, for the same premium, the amount in- 
surabe ‘ with the Post Office is from 25 to 30 per cent. 
greater than with the companies. Last year, the Post- 
master General appointed a committee to consider 
whether it is desirable that steps should be taken to en- 
courage the use of the svstem, and, if so, what ste ‘ps. 


The committee have just reported. They are strons gly 


in favour of the extension of the svstem, mainlv be- 


cause the Post Office possesses unique facilities for cen- 
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‘ts because of the refusal of the shareholders | 


'of the stamp slip system at present in use 


-to be precise, at Pontypridd—that | ( 
and especially sub-postmasters, 
|}under suitable conditions for canvassing Purposes. 
Cardiff Railway Company indepe eI 


interests are also} 


considerable | 
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ducting an insurance system ad: ipted t 


the smaller insurer at a minimum of cost d cts of 
rem of accessibility—facilities which should a_| 
‘ommittee think, be esp« ecially advantageous in r aca! 
to insurance for purposes of genuine thrift. as dis i 
guished from mere ** burial insurance.’’ Ayo, @ the 


steps to be taken to this end, the commit 


at CC recnym 


mend an ne in the maximum amount insyrahle | 


from £100 to £300, a proposal which scems to cone 
objectionable in view of the fact that the \ rkmen’s 
Compensation Act recognises £,300 as the sum which 
'a dependent may rightly receive in the event of tp 
accidental death of a wage-earner. And ae 


proposing a house-to-house weeklv collection 0! 
miums, as practised by the industrial ’ 
they consider that an approximate equivalent mi 
be provided by other means, possibly by a devel 
tion with savings bank accounts. At all events, they 
think that any scheme which is to appeal to and 
well received by the wage-earning classes must ree 
nise that their “ budget is calc ulated on a_ weekly 
basis.’’ The committee also consider that surpluses— 
and the insurance fund seems to have shown a surplus 


i 


of £77,000 at the last valuation—should be applied 


| for the benefit of existing insurants (after a reasonable 
| proportion has been set aside for a reserve). While 


these alterations will add to the attractiveness of the 


j . . - 
system, it seems clear, as the committee suggest, that 


want of publicity from which it has suffered. They 
recommend that it should be ‘‘ pushed ’’ by popular 
forms of advertisement, and that the Post Office staff, 


should be utilised 


one of the chief causes of its stagnation has been the 


Some of the changes proposed will require fi 


‘esh legis- 


lation, and cannot, therefore, be ciecen | for some | 


time to come. It will be interesting to note to what 
extent they will tend to expand a system which all 


friends of thrift would be glad to see widely used by | 


the industrial classes. 





Peace in the Shipbuilding Industry.—-It is pleasant to 
welcome any indications of peace in the industrial 
world, but especially so in the shipbuilding industry, 


which has been devastated by so many labour wars. | 
| We are glad to be able to record that at a conference | 
in Edinburgh a few days ago between the exc sutive | 
board of the Shipbuilding Employers’ Federation and | 
| representatives of some 23 trade unions concerned with 


shipyard labour, an agreement for the prevention or 
peaceful settlement of disputes in the shipbuilding 
trade was formally concluded, subject, however, to the 
ratification of the several associations separately. This 
agreement is an elaboration of that which was nego- 
tiated at Edinburgh a year ago. That was with the 
Boilermakers’ Society only, 
Black Squad, but the present agreement is with both 


Black Squad and White Squad with, indeed, very || 
branch of organised labour employed in the shipyards | 
'throughout the whole country. 
| agreement is conciliation. On no account is 
insurance—inaugurated on the initiative of Mr Glad-| 


The prince iple « of the 


: ° “238 aie 
be anv strike or lock-out—local or national—until au 


\the resources of diplomacy have been exhausted. 
ago as 1864, but so little used by those for whom | 


re- 


When a dispute occurs in a yard it is to be first 


ported to a conference between representatives of the | 


men and of the employers. 


Should that fail to effect 
a settlement then the matter is to be referr 


‘ 


conference between the local officials of the Employ 14 
Association and of the trade unions concerned. Showe 
this fail, then the whole matter will be referred ¢ 
central conference composed of re prese ntatives of Z 
executive board of the Employers’ Federati .* 
executive councils of the trade unions. oO; cours 
even such a central conference may fail to make peace, 
but the probability is that in the majo rity of cases ! 
will. In any case, however, there can be no si sp 2 


sion of work until the central conference eae spo! 


. neojidered | 
and the parties immediately concerned have consice’™” | 
rm strike 
and, if necessarv, voted on the decision. At {| 
7 etl) not be | 
‘that takes place before the final conference wi): 
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/what would ‘‘ go up.’’ Speculation pure and simple 


| +. 
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| Stretch 


| Market, writes our correspondent from Rio de Janeiro | ment, which increased by nearly 23,000,000 miles ; the 

rane date October 20th, has been rather quieter than | road was flooded with empty cars, and a vast amoun 
fast Vy Prices are practically unchanged, but the | of expenditure was incurred without revenue. As th 
| “Mount of business transacted falls below the sales for | line serves mainly agricultural districts, " . natural 
the pr ious week. Advices from Santos indicate that | that it should be one of the first to feel a depression 
| Curing the past week buying operations have been con-| due to a bad harvest. The lowering al : Ro xk 
ductes 


| mi 


this week. Modderfonteins gained 12s 6d on Wednes- 
} Is 
| day, 


upon a new burst of vitality. The publication of 


¢ .. Do. nae ‘ arts . : hea 9 as Yon 
‘announcing a rich strike, before any approach to | In this financial transaction, one of the Sao Paulo 
ail - 


‘liable to be shaken by storms arising in so many} Rock Island Pacific Railroad, which controls the 


remained strong. The sa gging process re duced prices | 1906-7. 1907-8. Dec. 
juietly ar ) oly ; rn it has been w ¥ ® 
quetly and disappointing yg * its ry - aeain the | Grossrevenue ........ .. 60,138,673 .. 58,484,197 .. —1,654.476 
succeeded by another little spurt, and once again the | Operating expenses ...... 40,812,822 .. 42,328,748 .. +1,515,925 
market rests upon its oars, waiting expectantly for eigdhabeaidks ‘cdi *- gpa 
outsid aeapere Im some slender measure that as- | Net operating revenue .. 19,325,851 .. 16,155,449 .. —3,170,402 
| sistance is being extended. The speculative investor its SEDI cesses sews aduenas - 1,676,039 .. 1,789,895 .. + 113,856 
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ported by the tra ide unions, and trade unionists are lc crop, encouraging reports have 
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been received indicat- 





= Say not fond of striking if they do not get strike | ing that with a continuance of favourable weather for a 
naturé 

: 5 very short time the vield should not fall under 12 to 
,av. 7 a0" - « . . 
pe. 14 million bags; at the same time, however, it is 


Conditions in the Kaffir Circus.—Spasmodic strength | claimed that the Government of Sao Paulo its firmly re- 
pe nbined with want of public business may be aati to | solved upon limiting the 1909-10 exports to nine and 
umm arise the pre sent position in the South African ak -half million bas 2s in accordance with the spec ial law 
arket, where prices have moved up somewhat sharply | sanc tioned by the State Congress. The latest news 
to hand in connection with the £ 15,000,000 loan is con- 

si red in a telegram from Sao Paulo, published to-day 

by one of the local evening papers. The message 

| states that negotiations have been finally closed 

whereby the new loan will be issued at 85, bearing 

| 5 per cent. interest. The same — further remarks 

other record monthly gold return from the Rand | that no confirmation has been received from the Lon- 
erved to stimulate a little interest in the market. but | don market sO far, because, saeuamaiie. it judges that 
this was succeeded by no British purchases, and it | a disclosure just at present would be inopportune. 
led a cablegram from the Medderfontein property, Concerning the Federal Government's participation 


ind this sudden advance reflected a more genial 
tone over the market as a whole, leading to sympathetic 
strength in other shares and to recurrence of eager 


debate as to whether the market was about to start 


neec 


animation could be assumed. The Kaffir Circus, how- | P@PeTs de ‘lares that the f lowing ee, was 
eyer, is still governed largely by adventitious circum- made to the President of the State of Sao Paulo: 
stances. Home railway stre ngth serves to contribute lhe I ederal Government will recognise its moral re- 
an element of firmness through the mysterious and | Sponsibility with regard to the £ 15,000,000 loan if Dr 
singular bond which connects the two departments. Lins agrees to refrain from presenting any candidate 
\mericans act and react, indirectly, upon Kaffirs | the presidency, vice- presidency, or cabinet during the 
through the agency of Rio Tintos, the twin- -speculation | Co™Ing term of office. 
or investment with De Beers in Paris. The French 
' 
j 
| 
| 


ali 





centre, moreover, is swayed by foreign politics in a The Rock Island Report.—The reports of the com- 
manner even more pronounced than is the case in | plicated system controlled by the Rock Island C mpany 
London, and here again the Kaffir market finds itself | have been issued this week, and show, as might have 
the sport of events unrelated in the most distant way | been expected, a considerable decline both in gross and 
to the output of gold from the mines of the Witwaters- | net revenue. The relations between the various mem- 
rand. These things the prospective buyer of shares | bers of this great scheme of railways are briefly as 


< 


ere at 


is now familiar with, and perhaps it is not surprising | follows :—The Rock Island Company, which is a Reld- 
that he grows shy of entrusting money to a market |ing company pure and simple, controls the Chicago 


parts of the world other than that where the capital | Chicago Rock Island and Pacific Railway and the St 
7 being actually used. It looked in August and Sep- | Louis and San Francisco Railroad, which in turn con- 

mber as though the Kafhr market were on the verge | trol several other lines. Thus the revenue of the hold- 
of a revival of public interest, which is needed much ing company depends mainly on the dividends of the 
more than a revival in the price of shares. Sufficient | Chicago Rock Island and Pacific Railw ay, a line cover- 
energy was displayed to advance quotations well above | jing the South-Western portion of the States; and of 
the very low levels to which a great number of them | the various published reports this railway’s is the most 
had declined, and having reached what may be re- important. Its accounts this vear have, like those of 
garded as a reasonably high standard, there the market | other Americam lines, been altered to comply with 
was left. Naturally prices sagged away, and the few | the new regulations, and a comparison with 1906-7 is 
only possible after adjustment. The adjustment made, 
the comparison shows the following: results : 


1oney-raising schemes that were not slow to appear 
upon the scene were pointed to as indications of what 





might be expected in many other cases if the market Ine. or 








+ 


not at all averse to putting small sums into the divi- 
dend-paving Kaffir shares. Dividends and lives 
are now discussed where once the only question was 


Operating income ...... 17,669,812 .. 14,265,554 .. —3,284,258 
Add balances..........-. 613,609 .. 321,201 .. — 292,408 


oe ’ 


‘18,263,421 .. 14,686,755 .. —3.576,666 
Charges ......cseeeeee-- 9,512,904 .. 9.968653 .. + 455,749 


is at any rate dormant amongst the great mass of the 


People will now buy 50 = rares to take UP | Balance available........ 8,750,517 .. 4,718,102 .. —4,032,415 || 
Where once they would have bo ught 250 to carry over. | Dividends ..... wccecescs GEIRTS .. SST .. — 10690 ; 
lhe effects of this are manifest, iat help to explain ven 


le dealers’ oft-repeated plaint that there is no market. | Surplus to profit and loss 4,633,789 .. 788,317 .. —3,845,472 


Yet each little burst of aggressive buying attracts a 2 
punters, and the majority in the Stock Ex-| revenue, and an almost equivalent rise in working ex- 


| 
{ 
| 
| Thus there was a fall of over S1,600,c00 in gross 
ae 
ige staunchly uphold the view that the Kafhr penses. In their report the directors say that the gross 
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Circus would regain much of its old popularity if the ble 


1 Yb 
tading 


decrease was = as far as they considered advisa 
and practical, by a reduction in operating expenses 
but whatever m: iy have been done in the later monihs 
of the year the economy did not counteract or even 
mitigate the fall in receipts. A difficulty specially 
mentioned in the report is the empty freight car move- 


_ houses were to promote a show of active 
eth lasting over a period of several weeks at a 


¢ 








Brazilian Coffee.—The general tone of the coffee 


Island and Chicago dividend, of course, affected the 
decline in values. Regarding the coming! revenue of the Rock Island Company, which is reduced 
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from $3,872,418 to $3,713,784. Of this sum expenses | 





and interest on the bonds absorb $3,675,891, leaving | noticeable change shown in the table is the 


a balance of $37,892. The surplus at the end of June, | 
1907, Was $382,500, which with this year’s balance | 
makes a total of $420,393. Dividends paid to stock- 


| holde srs absorbed $75,000, and the surplus is left at 
| 345,393, a decline of $37,107. ' 





Reaction in Pig-iron.—In the past fortnight there 
have been two interesting movements in pig-iron 
warrants. The market for Cleveland warrants having | 
dropped to 48s on dull trade prospects and under 
ample supplies of iron, it was confidently predicted 
by some pessimists in the market that the price would 
drop to 45s before Christmas, and this seemed probable 
enough when the report spread that German pig- iron 
was being offered c.i.f. Grangemouth. Whether it was 
actually offered, the price was not stated in the market, 
and whether it was offered or not, no sales were made. 
But the rumour served the nurpose of the bears. After 


became more vigorous and the bears somewhat 
timorous. The impression began to deepen—or, at all 
events, the talk began to spread—that the end of the 
elections would be followed by an early improvement 
in the iron trade of America. Then cables from New 
York stated that sales of pig-iron had become active | 
again—not in large quantities, but for such forward 
deliveries as to indicate some return of confidence in 
the future. More encouraging advices followed, which 
stimulated bears of warrants into easier purchases, and 
thus by the end of last week the price recovered gd, 
and further buying this week raised it to 50s 1od three 
months on Monday, from which it dropped to 50s 3d 
three months om Wednesday. The renewal of the 
report that Germany was trying to negotiate business 
here in her own hematite tron had no effect, for it was 
believed that the report was circulated for a purpose. 
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| 
the American Presidential campaign was over, Mier 
ever, and the election of Mr Taft was known, the bulls | 

| 

| 


Yet it is known that the condition in Germany is bad 
enough, and that there is no improvement in our own 
home demand for crude iron; although it is remark- 
able how the output of the Cleveland and Scotch 
furnaces passes away somehow. The exports of pig- 
iron for October are down 49,502 tons on the cor- 
responding month last year, yet total stocks in the 
public stores of the country are no more than they were | 
at December 31st last. As more furnaces are blowing 
than last month, there must be more going into con- 
sumption than is commonly supposed. The rise in 
warrants, however, is direc “tly due to hopes (and fears, 
on the part of the bears) of American revival, and it 
remains to be seen whether these hopes are well 
founded. 





Castner-Kellner Alkali.—It is refreshing in these 
times of depression to find an industrial company able 
to increase its ordinary dividend ; and shareholders of | 
the Castner-Kellncr Company, who get 124 per cent. 
against 12 per cent. in 1907, will no doubt realise their 
good fortune. The profits for the twelve months ended 
September 30th were, indeed, rather smaller than in 
the previous year, but as debenture interest absorbed 
less and a smaller amount was written off suspense 
account, &c., the sum actually available for the share- 
holders was larger, and an extra 4 per cent. has been 
put on the dividend. The results of the past two 
vears compare as follows :— 








Inc. or | 
i 1906-7. 1907-8. Dec. |, 
£ £ ea 
| Net profit ............ 116,755 .... 115,528 .... — 1,227 

Balance forward ...... 14.775 .... 14,420 .... — 353) 
| SR. oc05 BEE dass 1,580 | 
Debenture interest .... 9698 .... 9,443 .... — 255 | 
121,830 .... 120505 .... — 1,325 | 
|| Depreciation,reserve, &c. 53,410 .... 48,886 .... — 4,524 | 
' en —_—_—- —_ —— 
63,420 .... TA6I9 .... + 3190 
\| Dividend.............. 54,000 (12 %) 56,250 (123 %) + 2,250 
} ae ee ceprenptemioaenp 
| Balance forward ...... 14,420 .... 15,369 .... + 949 








£12,300 now, and the depreciation resery 


|is encouraging the immigration of labourers from 
Writes, to arrive at Santos under the = agree 


| Japanese and Brazilian Governments consisted 0! 


current crop. ‘‘ At the end of the coffee-picking 


‘colonies,’ or subsidised communities founded by th 


number of sales. Depression in the printing ine 
dustry and increased competition are the €xp! a 
tions of the shrinkage in profits, and to obviate te 
wasteful effects of competition negotiations are 
entered into with competitors, which it is hope 


presen 
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Apart from the increase in the divide: ei eee " 
Ost 


£4,500 in depreciation and reserve. {hy Navn . 
here seems to be due to special circy s ie oe 
business of igo6-7. The directors then wrote ton 
nearly £16,000, representing loss on realis ition of a 
plant not now required, but this year only £1,286 ic 
used in this way, a difference of more th in Lia een 


Suspense account, too, has only £°5,0 

7,500 written off it. The suspense account tense. 
sents the cost of experimenting with new patente 
which have not been altogether successful: whee 


Oa "0 
“5 dP ainst 


, lul; when a 
costly experiment does not produce all the good result. | 
that were expected from it, the expendit is treated 
as a loss and written off suspense account. Though the 

Matt lil 


sum used in this way ts smaller this year th 


, lan — 
general reserve, which got nothing in igor, get 
gets 


account 
will now stand at 4,190,000. The dividend record of 


the company is a good one. Five years ago the ordi. || 


nary shareholders received 5 per cent., but in the ney: 
two years the rate was reduced to 4 per cent., to be 
raised again to 6 per cent., then to 12 per cent., and 
now to 124 per cent. When the dividend was paid in 
1907 at double the rate of the previous vear, the 
chairman warned shareholders that they must not! 
regard 12 per cent. as the ‘* standard of future dis- 
tributions.’’ The company’s prosperity, he said, —_ 
not be maintained at the old high level, especially j 

the expected reaction were to come in trade. The re- 


action has come, but so far it seems to have had little | 
effect on the Castner-Keller Company, though the || 
chairman’s warning with regard to the dividend holds | 


good still. The price of the shares at present is 13, 
and the yield between 74 and 8 per cent. at the current | 
rate of dividend. 





A Japanese Population for Sao Paulo.—Statistics for | 
the past five years show that, in spite of the expensive || 
agencies maintained for the purpose of inducing 
emigrants to settle in Sao Paulo, the population of that | 
State has, in fact, decreased. In 1907 some 32,00 
persons emigrated to Sao Paulo; but more than | 
36,000 left during the same year. Moreover, the | 
emigrants during the five years 1903-7, numbering in 
all 173,839, were morc than, balanced by 181,518 de- 
partures. In view of this fact it is interesting to learn 
from the American Consul at Rio that the Government 


Japan. The first lot of Jananese emigrants, he 


ment concluded some months ago between the 


‘ 
781 persons. Within two days of their arrival 
thev were all distributed among the coffee plantations 
in Sao Paulo, to be employed in connection with the 


season they will be distributed among seve ‘ral ‘ nucleus 


Government of the State, and it is proposed to devote 





their labour practically exclusively to rice culture. 
Further shipments of immigrants are expected regu- 
larly until the total will reach well into the thousands 
under present contract arrangements.’”’ 





Linotype and Machinery.—The report and figures 0! 
the Linotype and Machinery, Limited, for the yeat 
1907-5 show that the « ‘ompany has hz id an unsatista - 
tory twelve months ; although enough has been earned 


ail ll 
to pay the preference dividend several times over, the 


> I “¢ 
dividend is passed, and £,254,000 are carried s0r em . 
As the balance-sheet is not a strong one this 1s 4 ‘wis 
policy. Before turning to the balance-sheet, Nowes<"s 


-hrne 


we may note that the net profits have bt 
£125,983, and this is directly attributable to asm" 


being 
‘1 
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|| dearer, we show in the following table what has been 


| 


‘gone with the net profits during the past three 
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| produce some immediate result. To make the position | French Rand, 458 ounces ; and New Goch, 398 ounces. 


The following mines report decreases in production :— 
City and Suburban, 437 ounces; Crown Reef, 421 


| years i— ounces ; Geldenhuis Estate, 279 ounces ; New Rietfon- 
| ; = — 1908. | tein, 201 ounces ; and Nigel, rro ounces. With regard 
fh siaa guedlts «= <eoesereesss vesesees 156,241 .. 156,868 .. 125,983 | © the conditions of native labour during October, the 








ee 








7 72,678 .. 75,145 .. 95,637 | month, while 11,7 


| Brought forward ...sseceeeeeeeee 116,463 .. 169,141 .. 209,207 








ycbenture interest and sinking fund 83,743 .. 81,723 .. 80,346 | Witwatersrand Native Labour Association report that 
14,754 natives were distributed to the mines during the 
769 left through expiration of time and 
| other causes, thus resulting in a net gain during the 


189,141 .. 244,286 .. 254.844 month of 2,985. The total number of natives em- 
Doubtful debts ....cccccccccesees BO0OD.. 2. oe ne ployed at the end of October amounted to 139,165, and 


Reserves, AC. ..sccececccsescececs ae os Beae <a ‘ine 


Carried forward.....e+.eeeeeeeeee 169,141 .. 209,207 .. 254,844 


pounds as being unfit for work. 














- . ~ . . © ’ ae d ~rY > 
balance-sheet, however, would in itself be a sufficien: of an error that we greatly regret. 
reason, as there is a very large item of £1,842,152 


This does not add to the strength of the position. personalty in each case :— 



































| : : : ee 

|| Preference dividend .......+eeeee- eo . os Bee os os 1,007 natives are detained in the association’s com- 
i 

| 

} 


| The lesson of the above table is that the company The Alberta Railway and Irrigation Company.—In 
has not improved its position during the past three | 4 report of the proceedings of the annual general meet- 
vears, and though there are large funds in hand ing of this company 1n Our issue ol the 7th inst., the 
the preference shareholders have only received 2 per chairman is said to have remarked that about 43,000 
cent., and that was in 1907. The directors state that | 4cres of irrigable lands had been sold during this year. 
it is the fear of the breakdown of negotiations and of | The statement should have been that 3,000 acres ‘o 
the renewal of competition that makes them refrain | !'tigable land had been sold, while about 43,000 re- 
from recommending payment. The weakness of the mained unsold. We are glad to give this correction 


for patents and goodwill, an increase over last year’s | Wills and Bequests.—The [/lustrated London News gives 
figure, due to the addition of patents recently acquired. | the following list of wills proved, with the amount of 


| Mr Montagu Barron, late of 25 Palace gate .............. £201,854 
: Mrs S Sonstance Silver, late of York gate, 
|| Transvaal Gold Production.—A further record has | “iy Sah pagpstance Silvery lat Silgcheasaiadle ae 
'| been established in the gold production of the mines of | yy, Win. Trotter, late of King’s Beeches, Sunninghill, 
the Transvaal, the figures for the month of October DBC nserorererconsctnnccsnsscnnsocnnsesnscasrenennsennes iapicareonewe 206, 308 
| revealing an increase Of 29,931 ounces over the pre- so ae a s een eee 149,279 
: .. ii iin aaah a am } ) ullivant, late mewood, 
| —e highest output. During the month 6175744 — _ | Bochonibans fore eaubauies vines biees adel : baseined ; vated Aa 116,675 
| of fine gold were produced, the value of which | Mr John Lawrence, late of Beechurst, Chorley ....... 413,969 
amounted to 4,2,624,012, being an increase of 30,110} Mr Alfred George Schiff, late of Warnford Court ...... 576,769 
| ounces in weight and 4/127,goo in value as compared a niger beam -~ of aaa i, a 110,043 
| with the month of September. It should be mentioned yc We eee a wes oo We oi ee ne 
+ the oe snes have entered the lis £ wold Mr fienry Ward, late o ater row, Ware, Herts ...... 9957 
that three new mines have entered the list of gol | Mr Percy Bence Trower, late of 10 Wetherby gardens... 61,157 
j roducers, thus hel ing to increase the out Dut, and the | Mr Lawrence Wright, late of Orwell, Coatham, Redcar 8,512 
P ping ; ght, | » Red 5555 
fact that October contains an extra working day should | Mr Alexander James areas late of 25 Austin Friars = 56,253 
also be taken into consideration. That the mining | Mr Frederic Anderson Stebbing, late of 4 Cleveland 
‘ ag? an a a i or : | I TR sa scteirec en inictcctepcctipanimeriubateciecions 47,852 
industry in the Transvaal is making satisfactory pro- | yy; Benjamin John Laycock, late of 199 Sheffield road, 
gress is evident from the table we publish below, where | Barnsley ....c.c..ccccccesesescesececcecesscessesecsesseceeseesee, 36,596 
| the figures for the first ten months of the present year | Mr ae Edward Kennedy, late of 4 Adelaide 
| are ereatlyv in excess of each whole vear riven u to} court, ove seecedeos sreteresereccrccccescees seetecescesececces eee 30,410 
| » . os 5 P aint Mr Thomas Harrison Stanton, late of Newlands, Mill- 
| (g05, and almost up to the production during the year DOCU: OID = hi ccccicicdensctnsenisvesadeeesentsnibes 35,081 
|| 1906. The following table shows the monthly produc- | Mr James Gerrish, late of 17 Hungerford road, 
ll. ‘ >, ; 8 
| tion since the beginning of 1903 — Camden Town POO eeeeodeseccecencacesesosensereccoesecocoesceses 325343 
; re ny ad | Mr Charles Ray, late of Culverden Park, Tunbridge 
TRANSVAAL CHAMBER OF MINEs' Ficurgs. | eee eee et aterm gay 
—— = Rn rane ee ara egy a | Sir Wm H. E. Chaytor, Bt., late of Croft Hall, Yorks 22,392 
1903. | 1904. 1905. | 1906. | 1907. 1908 | 
ee —_ - ! 
| Ja 846,489) 1,236,846 1,568 oh onl sahtenlestinn | Tue Bank of M 1 h 
SE -ensteceecees ’ ’ ’ ’ ’ 1, . ” ’ 7 e < . a - ris _ Ee i , ic 
February ............ 834,739) 1,229.726, 1,545,371) 1,731,664) 2,096,454 2,301,971 HE Bank of Montreal wishes to caution the publi 
| March caisiuih one ae 923,739 1,309,329 1,698,340) 1,884,815, 2,287,391 2,442,022 | against a man assuming the names of well-known 
tituasuesateas 967,936; 1,299,576 1,695,550! 1,865,785, 2,281,110 2,403,500 | 1 natn. Saal — a aera . 
Peake on 994,505) 1,335,826 1,768,734] 1,959,062, 2,227,838 2,472,143 Canadians, and giving the name of the bank and of 
UN Sdptivasaxenebics’ 1,012,322 1,309,231, 1,751,412) 2,021,813; 2,155,9762,442,329 | Mr F. W. Taylor, their London manager, as refer- 
DET ivtékvansvacucah 1,068,917) 1,307,621 1,781,944} 2,089,004! 2,262,815 2,482,608 | tie, ek, Mines. ‘akaamiihe:sotainiiieiat. cited tenia 
| segues MORALE: 1,155,059 1,326,468 1,820,496) 2,103,585) amram senate ences. € as ready victimise severa ANG ioO- 
|| September .......... 173,211 1,326,506 1,769,124 575) ‘ . ‘anadians i is , 
l] October... 7.222222 1,208,669 1,383,167 1,765,047) 2,296,371) 2,351,344 2.624.012 | Canadians in this country. 
\| pevemaber recommen vateais 1,427,947 eran ny oe ee 
|| December .......... »215,111, 1,538,800) 1,855,295) 2,336, nv lSy : 7 ; 
|| Addenda ....0.0..... “ 33,7 i ae oe THE directors of the Royal Bank of Canada announce 





| TT . . . ie 
| Che three new mines to commence crushing operations 
| are the Cinderella Deep, Simmer Deep, and Jupiter, 
| 


| whose outputs amounted to 2, 167 ounces, 8,210 ounces, office until his death. 








}and 3,403 ounces respectively. The return of the 
| Wo latter mines embraces the months of September 
and October. In view of the extra working day, as 


/Compared with September, it is only natural that 
there should be a preponderance of increases in the 
. 1 *. 

list, the most notable of which are as follows :— 





pany : 


oy 1,221 ounces; North Randfontein, 1,037 
coos! West Rand Consolidated, 1,034 ounces ; 
a n Deep, 1,041 ounces ; Robinson, 950 ounces ; 
VOurse 





Mines, 775 ounces ; Witwatersrand Deep, 663 
Ounces ; Ferreira Deep, 576 ounces ; Simmer and Jack 
East, 537 ounces ; Geldenhuis Deep, 523 ounces ; Van 
ounces ; Aurora West United, 479 ounces ; 


Fo} 
a 
u 
ian 
— 


Total ............ 12,589,248'16,054,809 20,802,074|24,579,997| 27,403,738 24541690 | the death of Mr Thomas E. Kenny at Halifax, Monday, 
October 26, 1908, in his 76th year. Mr Kenny became 
president of the bank in 1870, and continued in that 


| 
| Tue following changes of management are an- 
nounced :—The directors of the Legal Insurance Com- 
pany, Limited, have appointed the following gentle- 
men members of the Glasgow local board of ‘that com- 
Mr J. Farie Anderson, of Messrs Andersons 
| Durban Roodepoort, 1,641 ounces; East Rand Pro-|and Pattison (chairman); Mr William Aiton, of 
| Messrs Downie, Aiton, and Co.; Mr C. E. Beckett, 
of Messrs Beckett and Morrison; Mr Hugh Hutche- 
son, of Messrs James Hutcheson and Sons. Owing to 
the decease of certain of the original trustees of the 
Law Guarantee Trust and Accident Society, Judges of 
His Majesty’s Supreme Court of Judicature, there is 
only one survivor, the Hon. Mr Justice Grantham. In 
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conjunction with his Lordship the Hon. Mr Justice | Amerika and the North-German Lloyd lin mia | 


Pickford and the Hon. Mr Sidney Holland have now | 


consented to act as trustees of this society. The direc- 
tors of the Legal Insurance Company have elected Mr 
F. J. Weld, of Messrs Weld and Weld, to a seat on 
the head office board of the company. 
Lord Balfour of Burleigh, K.T., has been elected 
chairman of the San Paulo (Brazilian) Railway in place 
of the late Mr M. ( i. Megaw. Mr C. S. Hoare, of 
Messrs Ashton, Hoare, and Co., 
elected deputy-chairman of Williams Deacon’s Bank 
in succession to the late Sir Joseph Leigh. 





Foreign & Colonial Correspondence. 


THE KAISER AND BUSINESS MEN-—THE 
INDUSTRIAL OUTLOOK IN GERMANY. 


(FROM OUR OWN CORRESPONDENT.) 
BERLIN, November 11. 
AFTER the restriction of business and the weakness of 
prices week by political anxieties, the 
clearer weather in the political sky this week has had 
a most encouraging effect upon the market. The dis- 


caused last 


between France and Germany over the 
Casablanca incident had caused not a little concern, in 
view of the tone of the Paris Press, and the apparently 
unyielding position of the Imperial Government. The 
impression made, too, by the Emperor’s remarkable 
interview in a London newspaper was highly unfavour- 
able to business. 


The Right Hon. | 


Manchester, has beén 


| takers. 
| made 


£.2,244,000 a year ago. 


It was commented upon in financial | 


circles as most hurtful to the business interests of the | 


country, since it was likely to increase the number of 
Germany's enemies, and lay obstacles in the way of 
German trade in many quarters of the world. 

The temporary arrangement of the Casablanca affair 
this week, and the good effects of that event upon out- 
side markets, have given decided strength to the Berlin 
market. The frank discussion of the Emperor's inter- 
view by the Reichstag has also been received favour- 
ably by financial cire le: ‘S, Since it seems to them to hold 


out the hope that a check will be put upon his indis- | 


creet personal ventures into the domain of foreign 
politics. The unanimity with which the speakers of 
ail parties in the Reichstag yesterday repelled the 
assertion of the Emperor that the great majority of wi 
German people are hostile to England, has also bee 

gratefully received by financial people, to an 
nothing can be more unwelcome than the repeated 
attempts of certi in newspapers and persons on both 
sides of the Channel to prevent the development of 


good, quiet islideoee and political relations between the | 


two countries. The unanimous 
speakers yesterday, from the Chancellor down, of 
fantastic ‘tasks for the new German navy, such as 
attacking England or fighting against Mongolians in 
the far Pacific, also gave satisfaction to all German 
business men, whose greatest desire is for a long period 
of undisturbed peace. 

Besides these political factors, the effect here of the 
stronger market at London, and still more at New 
York, has been to increase trading to a marked degree. 
For some days good buying orders have been coming 
in from the provinces ; these reached to-day unusuai 
dimensions. This attitude of the public is very en- 
couraging, after their practically total abstention from 
engagements for several weeks. The Imperial and State 
loans, which had suffered to some extent last week 
by reason of the political anxieties already referred 
to, have been gaining ground again for several days. 
Even industrials, and particularly irons, have been 
bought in considerable amounts at rising prices for two 
or three days, notwithstanding the continuance of un- 


rejection by the 


to speak of fixed prices at all. The 


satisfactory reports on the trade situation. This section | 


of the market does not appear to have been seriously | 
affected by the publication of the lar; 
the Empire a week ago. 


ge fiscal plans of | particularly noted. 
The shares of the Hamburg-! of improved business, howe 


state dieciaagaieernladaeinaiiaie ae mee eee eee 


in connection with an increased emigration m 


The greater activity in trading is also dips), 
to the easy conditions prevailing in the mono wae 
The rate of private discount, which had becy pala... |! 
22 for above a ‘week in view of the politi sicinsindiade: 
tics already referred to, reonpaee to-day to 21.) Monoy | 
at call is very abundant at 2 per cent., and not ioe 

can be placed at that price. Fixities to ofl 
February are being offered at 33, but without f; 
The latest return of the Reichsbank | 
an excellent impression. It showed a total in 
£:3,:995,000, as compared = with]! 
With a metal stock now! 
£.17,200,000 greater than a year ago, the stat } 
the bank makes a most satisfactory showing. The! 
onlv item in the latest return that compares unfay 
with the parallel report of 1g07 is that of treasury 
bills, which increased by 4,946,000, against a contrac. 
tion of £176,000 then. This indicates that the Trea. || 
sury continues its accustomed réle of chief disturber of |) 
the money market. 

The rate of exchange on Holland last week passed |) 
the gold point, and several small shipments ot 
to that country were made, chiefly, it seems, from 
towns near the frontier. This week, however, the 
price of Amsterdam bills has fallen, and th 
movement is now probably over. It is believed that |} 
the drop was due to sales of bills by the Reichsbank. || 
Exchange on Paris, which last week fell somewhat |} 
from its high level, is again t nding upwards. It is || 
said that the movement is due to the fact that French || 


: Nent | 

| mentioned below. | 
! 
i 


provement of 


gold || 


o yort 
xp rt 


banks continue to draw home loans placed here some 
time ago, inasmuch as the present price of money here | 
does not prove attractive to them. | 





The latest reports from the coal and iron industries | 
remain unsatisfactory. Coal en are compelled | 
to make further restrictions in their hours of work; 
and while the production of the country for Septembe 
exceeded the corresponding month of 1907 by the un-| 





usual margin of 1,200,000 tons, it is certain that the 
October figures will register a considerable shrinkage. 
It is already asserted in the trade Press that the recent 
restriction of production to 80 per cent. of the allot- 


ments, as mentioned in this correspondence a_ fort-|| 


night ago, will not prove adequate, and that a 
quota will have to be pen soon. The P: ussian 
State mines have recently hee n compelled to throw off 
several shifts weekly. 

From the iron trade price-cutting continues to be the 
order of the day. The furnaces are trying to clear off 
the large stocks that have accumulated with them; 
and in order to do this, it is claimed, they are s Hing 
below the cost of production. Hematite iron, which 
dropped to 60 shillings about a fortnight ago, !s ! 
offered as low as 56 shillings. The trade reports men- 
tion, however, that no price quotations are trust: 
worthy, as the cutting is so general that it is imp ssible 
: association ol 
works producing steel castings was last week renewet 
for a year, and at the same time a reduction of Io per 
cent. in prices was voted. The export movement m 
half-rolled steel goods for October was again very 


heavy. It reached nearly 54,800 tons, as compare 
with 18,250 tons in October, 1907. The movem nt 
in finished products, however, like girders and railway 
steel, was considerably lighter than a vear ago. 

The emigrant traffic at the ports of Hamburg and 
Bremen has shown a considerable increase during te 


It is still less than half as larg > as 
» as heavy 
The 
LIN 5 
to 


past two months. : 
a year ago, indeed, but it is more than twic 
as during the first seven months of the year. 

movement to the United States has made a go dl g 
but there has also been more active ee ae 
Argentine, particularly from Sp: iin, where the G¢ “ee 
lines have a calling port. It is also mentioned t! . wi : 
outgoing freight traffic at Hamburg is better, 4 [5 ‘+ 

movement of goods to the west coast of America bei 
arene these indications 
‘er, it is certain that the 
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| .arnings of the great steamship companies will fall far 
short of those for 1907. 

| The condition of the German textile industries begins 
|| to show improvement in some departments. The fact 
| chat Germans were quite active buyers at the recent 
'| London wool auctions is regarded as a favourable in- 
dication. The activity has continued since then in the 
Berlin market, so far as combing wools are concerned, 
while tl 
factory. | 
hecome stronger, and prices have hardened. The 
aarly beginning of the winter has augmented the de- 
mand for some kinds of woollen goods, notably wor- 
steds and cheviots. Last week , 
ser dress goods was also noted. 


greater activity in 
Irom Krefeld 
4 better market for raw silk is also reported. Spin- 
ners of linen yarns are pretty well employed, but this 
| is chiefly on orders placed months ago, which will keep 
them running till the end of the year. 
ness being very quiet. 

trade is complained of. 


In some places stagnation of 
[he weavers miss, in par- 


up to about a year ago, to get from America ; but they 
are in hopes of a change for the better at an early date. 


The state of the cotton yarn and cloth trade seems to be | 


less satisfactory than that of other lines. Spinners, in 


particular, complain of the insufficiency of their orders, | 


and the mills are still running under a considerable re- 
striction of work. 








OLD-AGE PENSIONS IN AUSTRIA. 
Vienna, November ro. 
A rew days ago, just before the Austrian Premier 
tendered his resignation, the Government Bill for the | 
reform of insurance for all classes of the population 
was published. The date of publication had _ been 
| 


fixed when it was assumed that the Reichsrat would 
be able to reassemble in the first days of November. 
The resignation of a Czech Minister led to a serious 
Cabinet crisis, which will scarely be settled before the 
end of the week. But the Premier, who has now re- 
signed, was anxious to keep his word, and the Insur- 
ance Bill was published 
Reichsrat were still closed. 
state of affairs in 


| 
| 
| 
| 
(FROM OUR OWN CORRESPONDENT.) 
{ 
‘ 


while the doors of the 
It is characteristic of the 
: Austria, that the discussion of 
this all-important reform, which solves difficulties that 
no other country has yet been able to overcome, takes 
up about the tenth of the space in Austrian news- 
papers that is devoted to never-ceasing quarrels on 
the languages conflict. The work which this reform 
Bill attempts is so great that it is difficult to take in 
its Importance at a glance. The English law which 
will be put in force on January 1st approaches the 
Austrian reform very nearly, but no Continental State 
has as yet attempted anything like it. Even in Ger- 
many old-age pensions only apply to those employed 
by industry, whereas the Austrian law comprises agri- 
| culturists, small tradesmen, small merchants, all who 
are employed in home industry, agents, and dealers. 
q he total population of Austria numbers 28 millions, 
ot when those persons who cannot be insured, 
co wie military persons, wives, &c., are subtracted 
a "itions certainly remain, to whom the law applies. 
“ls hgure alone shows what an enormous administra- 

! 


tive < are . ao : . 
om ipparatus will be required to carry out the insur- 
ce, " 





What expense it will cause the State. Doubts are 
ogy whether insurance on such a colossal scale 
- pay, 
incurred, 
In principle : . . 
Principle the insurance applies to two categories 


of . . . ere 
oe population in a totally different way—the work- 
ny : c 


whether it will justify the enormous expense 


eaten will be insured for old-age and against 
Working inde $ ee by sickness or accidents; those 
will betae open ently and not in the employ of anyone 
insured for old-age only and insurance against 


ill-health 


does not apply to them. According to the 


eS sensssscnsseanstnsonsssnseens eieeamene 


he demand for carding wools continues unsatis- | 
The demand here tor worsted yarns has also | 


’ Linen weavers, | 4 with ti kl ; 
however, are in a less favourable position, their busi- | SPORs WHE Che weeny Ceaee 


ticular, the big orders that they had been accustomed, | 
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census of 1g00 the persons comprised in the insurance 
appear as follows :— 








Of persons working independently .......... 2,520,000 
Workmen, labourers, domestic servants...... 5,099,000 
Members of families helping head .......... 1,718,000 

Det coaccccscdcccenscéudécds DE 


In this table the increase of population since 1g00 is 
taken at the lowest valuation. 

The age at which old-age pensions are paid is fixed 
at 65, the same as in the English law, whereas Ger- 
man insurance begins to pay at 70. 

Persons working independently pay the whole pre- 
mium, persons in the employ of others pay only «ne- 
half, the employer paying the other half of the pre- 
mium; the State contributes go crowns a year to the 
pensions in both categories. The contributions of the 
working man are divided into six classes, and corre- 
The lowest weekly 
wages are put down at 4 crowns 8o hellers, being 4s, 
for which a premium of 12 hellers (1}d) is paid every 
week. The yearly Rente for this class, 144 cr (£6), 
after 20 years’ insurance, 156 cr after 30, and 168 cr 
after 40 years’ insurance. The highest weekly wages 
are put down at 36 crowns—the premium being 72 
hellers a week, the yearly Rente 198 cr, 222 cr, and 
246 cr respectively. Persons working independently 
pay one crown per month premium, and their Rente 
amounts to 198 cr, 222 cr, and 246 cr respectively. In 
no case is the Rente paid unless the premium has 
been paid during 200 weeks, or about four years. 


| Where women are insured, they are paid back one- 
| half of their premiums if they have contributed them 


for 200 weeks ; when an insured person dies, the heirs 
have a right to a certain amount of capital, but in 
this case the insured person must have paid the pre- 
mium during 40 weeks at least. 

The costs of the insurance have been estimated in 
the following manner. The number of insured working 
men and women amounts to six millions. For these 
101 million crowns will have to be paid every year; 
the employers will pay 55, the employed 46 million 
crowns. Four million persons working independently 
will pay 28 million crowns. The State contributes per- 
manently two million crowns for the costs of admini- 
stration; after the first 200 weeks are over the State 
contributes go cr towards every pension paid, and it 
must pay the weekly premiums for every man enlisted 
during the whole time of active military service. 
During four years the State will have to contribute 
only two million crowns; in the tenth year the State’s 
contribution is 13.2 millions for those working inde- 
pendently and 23.6 millions for the workmen; in the 
twentieth year the State will pay a total of 77.5 
millions, and in the fortieth year a total of 91.6 
millions, and 5.3 millions for the men doing military 
service. This is only the State contribution. The in- 
stitution will have to pay 94 millions in ten years, and 
in 40 years a total of 304.8 millions, because 95-5 
millions will be due for those working independently, 
166 millions for the working men and women’s in- 
validity and old-age pensions, 26 millions will be repaid 
in capital in case of death, 4.5 millions in case of 
women marrying, and the costs of administration will 
then amount to 12 millions. 

The organisation of the institution places’a central 
office in Vienna at the head of all the provincial offices, 
which are put under the management of the local 
authorities. One-fourth of all the persons appointed 
for the management of the institution will be elected by 
the three classes of insurers, employers, employed, and 
independent workers. Litigations will be decided by 
insurance Courts to be established in every Crownland. 
The law makes insurance compulsory for all de- 
pendent persons from the 16th year upwards, com- 
prising industrial, commercial, and agricultural 
workers ; miners, masons, domestic servants of both 
sexes, all members of the family helping the head 
(except the wife), apprentices, persons employed in 
home industry, seamstresses, washerwomen, char- 
women, &c. It is not compulsory for persons over 60 
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or invalids, or for persons earning more than 2,400 cr 
(4100) a year. In the case of persons working inde- 
pendently, all owners of small industrial undertakings, 
of farms, shops, workshops not employing more than 
two hands outside their family are subject to compul- 
sory insurance if their income does not exceed £ 100. 

Besides establishing old-age and invalidity pensions 
on this grand scale, the Bill also attends to the reform 
of the insurance against accidents and sickness. It is 
the most important piece of reform work that has ever 
been attempted in Austria, and was planned and 
worked out by the Premier, Von Roerber, four years 
ago, but, of course, Baron Beck made many altera- 
tions and additions. No doubt the details will neces- 
sitate long debates and much consideration, and, above 
all, it will be necessary for the representatives of the 
Austrian people to lay aside their national strife and 
agree upon a subject equally important to all con- 
cerned. 

The Vienna Bourse is more than ever under the 
influence of the international situation, and the political 
difficulties arising at home. The equivocal attitude of 
Russia, which encourages the Servians in their out- 
breaks against Austria-Hungary, disturbs the har- 
mony of the Powers. It is hoped that Baron 
Bienerth, whom the Emperor has instructed to form 
a new Cabinet, will succeed in his efforts before the 
time for the reassembling of the Reichstag arrives. 
But while there is no knowing whether a Cabinet 
made up of representatives of the conflicting nation- 
alities will be formed, or whether it will be necessary 
again to appoint Government officials to the different 
Government Departments, the Bourse is very anxious 
indeed, and a complete stagnation of business is the 
result. The only shares in demand are those of com- 
panies providing war material, the Hirtenberg Ammu- 
nition Works, the Arms Manufactory of Steyer, the 
Skodaworks in Pilsen, the Poldi Iron Works. 

Prague Iron Industry shares are quoted 2,455, 
having paid a dividend of 180 crowns, which is about 
45 per cent. of the nominal value. 








FRANCE. 
(FROM OUR OWN CORRESPONDENT. ) 
Paris, November 12. 


As an amicable arrangement between France and Ger- 
many by an arbitration is now probable market prices 
here have advanced generally. French Threes have 
gained 1} on the week, Russian Fives 1f 80c, recover- 
ing im great part the coupon encashed last week. 
Nearly all the group of foreign State funds have also 
moved upward. Turkish Unified and Spanish Exterior 
are both 14 better, and even Portuguese Threes have 
recovered 4 at 58f 50c. Banque de Paris and Credit 
Lyonnais are again at their best. French rails have 
continued to advance, Western further gaining 2of, 
and even Southern have not been affected by the 
catastrophe on the line from Cette to Bordeaux. 
Spanish rails have made a rebound. Rio Tinto shares 
are 130f higher on the week at 1,870, and a still more 
sensational advance has been obtained by another in- 
dustrial company, the Lits Militaires, which has a 
virtual monopoly for providing bedding for the French 
army. There has been a gain of 48o0f per share of 5o0of 
at 2,630f on a report that the Government was treating 
for the purchase of the business. 

With the view of reducing the stock of silver five 
frane legal tender pieces the French Government, with 
the other Powers of the Latin Monetary Union, have 
agreed to melt down a certain portion by coining them 
in token money of 50 centimes, if, and 2f. These 
pieces circulate freely between the five countries of 
the Union, but each is bound to take back when re- 
quired those belonging to it, and pay the balance in 


the larger silver coin, nine-tenths fine, while the small | 


coin are only 835/1,000 standard. Statistics of the 
coinage of five franc pieces in France show that down 
to the year 1878, when the coinage was suspended and 
has not since been resumed, the total amounted to 
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anterior to 


#:202,424,249, of which £'85,668,254 were 
the accession of Louis Philippe in 1830. Durine hic | 
reign the addition to this coinage amounted 
£07,702,095. Consequently about four-fifths of Pa 
legal tender silver coin date from the latter half of the 
nineteenth century. The total similar coinage of the 
four other Powers of the Monetary Union down to 1858 
was £35,450,324- The stock of five franc pieces at 
the Bank of France remains almost invariably at a 
sum of about £,36,000,000, as is shown in the Weekly 
balance-sheets of that establishment. It is impossibje | 
to utilise this coin in the circulation, as when paid 
to the public it returns almost immediately, This re. 
serve has no other use than to enable the Bank to evade 
the obligation to reimburse its notes in coin, as jt has |! 
the option of paying in either gold or silver. If clients 
ask for gold in any considerable sums, and the Bank 
suspects that the gold is intended for exportation, jt 
will simply offer one-half the sum in each metal, which 
is generally declined. The Government, however, jp 
concert with the Bank, employs a different system to 
check the plethora of the silver in France, namely, by 
exporting it to the colonies, where it is really required, 
During the twelve years ending July ist last the amount 
of silver legal tender pieces sent to the twenty colonies, 
including Morocco for the army, was £.4,180,960. 
The chief output was to Madagascar, which, being a 
colony of recent creation, was able to absorb a greater 
amount of the French money, and took £:1,373,360. 
Senegal and Algeria each received a little less than half 
the sum sent to Madagascar, but in addition to the 
silver exported through the Colonial Office a sum of 
about 41,800,000 reached Senegal, Guinea, and the 
Ivory Coast through the Bank of Western Africa, 
which has branches in those regions. The proposed 
new convention aims at increasing the contingent 
of silver token money, which was fixed in 1865 
at 6f per head of the population to 7f in 1897, with 
certain exceptions in the limit for Italy and Belgium, 
to a maximum of 16f, but gradually during a long 
period of vears. The immediate increase would be }) 
only 60 centimes per head, which would represent a 
withdrawal of 41,520,000 of legal tender five frane }} 
pieces from the stocks in the five countries of we 
Monetary Union to be converted into small coin. 







Out |} 





In spite of the bounties, which have now increased to 
an annual sum of £1,600,000 annually, Irench ship- 
ping does not prosper. The two great companies, the 
Messageries and the Translantique, had a few years 
back to write off a part of their capital, and the former 
by a recent convention to obtain assistance from the 
State. The Chargeurs Reunis, the third in importance, 
is now in difficulties, and will probably have to suspend 
payment of a dividend for last year, after distributing 
5 per cent. for 1906-7. The receipts for 1907-8 show 
an increase, but the working expenses rose trom 


41,171,914 to £1,218,496, and the nett profits on the 
vear after taking into account other charges and 
balances carried over, have declined on the year from 
£25,842 to £4,258. This company was, nevertheless, 
one of those that benefited the most from the bounty 
system, as nearly the whole of its voyages were 
commercial, and not subventioned for postal services. 
After the law of 1881 it paid a dividend of 75! per share 
of soof. This was not maintained, but after a relapse 
it recovered to 6of, which was paid for the nine years 
1889 to 1897. The new bounty law of 1593 a 
vened, and the price of shares rose in 1597 to — : 
1,s00f. They then declined with a gradually decreas 
dividend to about soof at the commencement oO! = 
present year, with a dividend of 25f. In eee 
of the published statement of the present pay 
issued in advance of the annual meeting, shares ~ i 
now dropped back to below 4oof, the suspension of a 
dividend for the year 1907-8 being discounted. 
Receipts from indirect taxes in October oe 
to £11,928,664, against £,12,017,350 In the ae 
and £11,785,884 last year. The totals for Se 
months of 1908 were receipts £ 101,953,59 ; ouryee 
£100, 297,188 ; in 1907, 4,102,107, 104. Compare¢ 


-. o . jues inclu r 
last vear there was a loss in registration Gc», 
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|| or future, in Tunis or in France. | 3 decree extending the Session for the consideration, by 


i} ot rs . ‘kT . 
| has added £437,813 to its stock on the week. lo-day's 
|| rate is, in fact, a half point lower at 25f 10c compared | 


1} Cc ce 
|| Capital of the Bank........ 182,500.000 Q .. 182,500,000 © .. 182,500,000 6 


Reserve 
{ { landed property 4,000,000 0 .. 
foweint Re eee 407,444 


inl Reserve.......+s+0. 407, ° .- 8,407,444 nec F 7 ’ _— > -oisla- 
|| Sess te civeulasion......-. 4,933,698,675 0 °.5,026,761,160 0 1.4,885,469,245 0 business of the nation. However, the legisla 
|| Interest on securities ...... 24,662,469 3 .. 33,285,883 10 .. | 23,562,293 25 | tors do not appear to think that there is any 
|| Bank notes toorder ...... 5,572,241 30 .. 5,540,619 93 .. 5,082,046 66 


| 
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1 aasgessions, in stamps and Customs duties, but a | 

ae. in excise duties, principally in alcohols and in | ARGENTINE AFFAIRS. { 
|| Bovernment monopolies, mainly in tobacco and the | (FROM OUR CORRESPONDENT.) 


Paris banks are now placin their | Buenos Ayres, October 14. 
vroup of Paris banks are no acing among their} _. _ : a. al ; - 
A grour -2 Tunisian State bonds of <oof. i  . nee | LHE Ordinary Session of Congress terminated on Sep- 
7141052 bic works. free of all taxes preekee | tember joth, but the President of the Republic issued 
864 for public works, free of all taxes present 30D, Dut the 5 resident Oo © nepubic issue 


ee 


The exchange not having improved, the importations | both Chambers, of the Budget for 1909 and of the Ball 
‘gold from London have continued, and the Bank | for providing funds for the celebration on May 25; 
g 1910, of the centenary of the Revolution, and, by the 

Senate, of the Bill, passed by the Lower Chamber, for 
with Thursday last. Private discount is unaltered at | the acquisition of battleships and armaments. On the 
Petes _ last day of the Session the Deputies adopted a minute 
. he I sition of the Bank of France compared with | °! ©o™™unication to the Executive, asking that the 
lest ae aa a week ago is as follows :— P Arbitration Treaty with Brazil and all pending railway 
DEBTOR. Bills might be included in the programme of the Ses- 

Nov. 12,1908. — Wov. 5,1908. Nov. 14, 1907" | Sion, and the request was granted as to the treaty, but 

: f f ¢ not as to any other measure, as the Executive desires 

that Congress should devote its attention to the dis- 
posal of what is considered as the most urgent 


enti a ta amaaetinn-nn accrarattcaitiedtioe 


fitsin additionto capital 8,006,145 84 .. 8,006,145 84 .. 8,002,313 54 
on corccas 22,105,750 14 .. 22,105,750 . «+ 22,105,750 14 
4 0 


4,000,000 
16. 8,407,444 16 


ene LCC 
ee ~ om 


urgency in the matter, for they have not met 
during this month, though the Deputies’ Com- 


Treasury account..... peceee 170,672,004 27 .. 179,652,513 3 .. 239,998,350 24 
Current accounts, Paris.... 461,581,117 15 .. 431,108,541 40 .. 440014,874 1 


a 











branch banks .... 69,994,043 0 .. 74,144,548 0 .. 69,579,974 0 e . ~ : 
gudhenie pazable etiieii 1,911,314 31 .. 1,989,514 31 .. 2,014,089 31 | mittee on the Budget and the two Senate Committees 
| ante... ae 6 Eee 6 cae 0 | before which the Armaments Bill is pending have met |} 
|| Gandries ....2.eeeereeewees 174,294,557 6 .. 130,057,138 49 .. 123,925,281 44 | occasionally, and it is believed that the latter will make }} 
i ccsnicminncticns 6,020,162,101 29 ..6,119,893,631 67 ..6,05,796,303 75 | their report early next week. But the Budget will not |} 
CREDITOR. | be presented to the Chamber of Deputies till the end |! 
| | ‘ 
t “ t ° t e | of the month. | 
| Cash in band .............. 4,219,276,976 76 ..4,206,979,573 85 ..3,639,136,857 1 | ite 
| Commercial bills overdue. . wasn él pa 39,369,43 .. 89,760 As regards the armaments, it is now thought that |} 
i i B wcccccee . 5 . E : ° .7 3 . Y rey ¢ i 
Porsign bills a wih cm 291,237,172 13 { as a the Senate will sanction additions to the Navy, but |} 
Treasury bills 190,537 20 "131,193 36 a smaller scale. 2 spreading the expenditure |, 
Discounts in branches .--. 493,975,883 0 .. 490,990,497 0 ‘ Toate: 8 | Upon a smaller scale, ind spreading the expenditure 
Advances on bullion ...... 502,000 0 .. 502000 0 2.260.000 0 | thereon over a longer period than the Government has 
Do in branch banke...... 6,197,002 0 .. 9,178,000 0 


Doin public securities .. 160,671,026 10 2. 16350492 99°. 179,791,492 98 | Proposed. The Arbitration Treaty (which is of a very |, 

Do by branch banks .... 359,288,835 0 .. 369,009,219 uv .. 405,237,515 0| ample character, including all differences that may 

Advance to the State .... 180,000,000 0 .. 180, 0 :. isojoou;oo0 0 | . 
4 


Government stock reserve 12,980,750 14 :. 12,980,750 1 














mens 8 5 * “32:980,.7950 14 | arise between the two nations, except such as affect ; 
—— coooeaasanscnenee siaeeann 7 “ ssteeaes " " sseanens 3 precepts of their respective Constitutions, and which 
| Premises and furniture... 34,956,675 15 .. 34,954,532 37 .. 33,131,113 79 | has been sanctioned by the Brazilian Congress) makes | 
Sulaameulenme Suonaes ie es Saonaee rs Stenene 2 | it almost impossible that any international question can 
Fumne stensecnnadenveepe 135,626,569 94 .. 145,742,926 95 .. 114,546,587 58 | arise which cannot be settled in the manner stipulated | 
itacinekinais 6,020,162,101 29 ..6,119,893,631 67 ..6,035,796,108 75 | by the Treaty. Therefore, the general opinion of the 
The above return, compared with that for the pre- | public is opposed to the proposed enormous expendi- | 
| ceding week, exhibits the following changes : | ture upon battleships, when the money could be so |) 
INCREASE much more usefully employed in the construction of 1 
: Francs £ State railways in the national territories, of ports, 
ND ckuaé66unccécasdcebensnisandedeemmenede 12,297,403 = 491,896 roads, sanitary and irrigation works, &e. In 
DECREASE. re a fact, the opinion is that the Armaments Bill has |} 
Circulation ..........ceee0. stestiadiaiaa ined’ 93,062,485 = 5,722,499 its su rters chiefly among those who will be able |! 
Treasury account 980 CO, — mates. 
Private Deposits s......cscccscesececececene, | 3867198 = lsitity | to obtain commissions out of the amount expended, 
TOE ceccasasecccsosanesacusensocesess 84,464,788 = 3,378,591 though there are others who are actuated by the 
- Coane oF Casu. ‘i ae | patriotic sentiment that this Republic oe = | 
J vovember t6——-—\  -————--November 5-—-— | submit to the naval supremacy of Brazil, f | 
Francs. £ F : mre PA 7 ; 
| Gold... 3,330,508,160 = 133,220,326 .. 3,319,562,831—132,782,513 | the Senate should pass the Bill, but with an 
|| Silver .. 888,768,816 = 35,550,752 .. '887,416,742= 35,496,669 | amendment reducing the sum to be expended, the | 
| 4 ears —— | Government can, if it should so please, secure the re- 1 
219,276,976 = 268,771,078 .. 4,205,979,573 = 168,279,182 | jection of the amendment by the Deputies, as more 1 
BANK OF FRANCE RATES. than the necessary two-thirds would certainly vote with 
Dissoant tos eenccccencecccecccccccccccesesoecs eececceee ee ? the Government. — | 
Advances on public securitian <2..." i The past Session of Congress was notable for the 
The following were to-day’s closing prices and the | idleness of both Chambers during more than four 
| Variations on the week :— months, and for their extraordinary energy in ri co-00P 
Nov. 12. Nov. 5. tion during the last three weeks, in which perioc 
ia Par. f © es f o | hundreds of Bills were passed (mostly for the grant- 
Russie, Fives of i906”! — ee - = *e = + ; = ing of pensions), which would involve, in the aggre- 
Bank ot Feamee Giaens. kaee 405s 6 ou 0 2 45 9 | gate, if carried into orgy. the expenditure of a 
nque de Paris ....., ‘ai ca least 00,000,000 m/n 735,000,000 in roun 
oa d’Escompte. . 300 a 0 a n 688 9 ; ° 9 rear apart from the anes for armaments. 
Crédit Fes crrere 500.1202 O ..1,175 0 + 27 0 | One of the Bills relates to the enlargement of the 
it Foncier ........ 500 730 0 778 060 +20 : : f 
Suez Canal..... seseees 500 .. 4,430 0 2.4410 0 4+ 20 0 | Ports, to the construction of a navigable canal from 
Wager Railway eee 500 ..1,790 0 ..1:772 0 +18 0 | the North Channel, following the line oe agen! 
tn Railway...... 500 944 0 915 0 £9 0 | 28 kilometres to a point near the River Lujan, and to 
Ori . és ee + <@ a 106ome - po , 
oo Railwey ee oa vd = ; +1415 0 + 17 . the excavation of an extension of the canal for about 
Lyons Railway........ 500 ..1,365 0 .. 1,359 0 ; . 9 | 12 kilometres from that point to the River Parana de 
thorn Raliwey coce OE S 1155 0 .. 1,147 0 + 8 0 | Las Palmas. The canal is to be 26 aera depth and 
man Bank........ 250.. 711 0 .. 697 0 +14 0 in width at the bottom in the first section 
Merida i ee os + 100 metres in width at in : " 
oth of bos aly Haile oa ws ns 0 .. 660 0 + 15 0 | and So metres in width in the remaining section. This 
orth of Spain Shares.. 500 .. 334 3 me a ; 414° 9 | canal would enable deep-draught steamers to avoid the 
Owsa Shares ....., 500.. 415 0 .. 399 0 +16 0 | Shallows near the island of Martin Garcia, which are 
*gossa Bonds ...... 500.. 397 0 .. 393 0 + 4 0 'now so serious an obstruction to navigation between 
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Buenos Ayres and Rosario. The same Bill provides 
for great improvements along the north side of the 
Riachuelo, and for new Custom-house store-houses in 
Bahia Blanca. The estimated expenditure on all the 
works is $48,000,000 gold, for which bonds bearing 5 
per cent. interest and 1 per cent. amortisation are to be 
issued. The very last Bill passed was that which sanc- 
tions the amalgamation of the Central Argentine and 
Buenos Ayres and Rosario Railway Companies, which 
henceforth will be known as the Central Argentine. It 
is acknowledged that this sanction has been obtained 
through the tact displayed by Mr Loveday in the 
matter. The legal amalgamation of the companies 
has been delayed for a period of seven years. In future, 
no doubt, the London boards of directors of railway 
companies will pay more regard to Argentine suscepti- 
bilities in their dealings with railways in this country. 
Congress also authorised the expenditure of 
$27,000,000 gold upon the State railways, double the 
amount which the Government declared ta be neces- 
sary when the sale of the Andine Railway was pro- 
posed, but the estimated expenditure includes the cost 
of an extension not then contemplated. It is evident 
that Congress will not consent to the sale of the 
Andine line. 


The Opposition to the Western Railway underground 
extension from its terminal station to the port of the 
capital has been successful in preventing the passing 
of the Bill during this Session, for it is not likely that 
the Government will include it in the programme of 
legislation for the extended period. The Municipal 
Government is still intent upon the construction, on its 
own account, of a network of underground tramways, 
in spite of its failure to obtain satisfactory tenders 
for a section of them, and its inability to negotiate 

4 a loan for the erection of houses for workmen and other 
needed public works. It persists, like the National 
Government, in limiting to 5 per cent. the interest on 
the bonds offered, with the consequence of having 
to submit to a great sacrifice of capital in order to 
float them. 


The amount of bonds, the issue of which was author- 
ised by Congress during the past Session, is about 
$240,000,000 m/n_ ($105,600,000 gold), including 
$17,800,000 for increasing the capital of the Bank of 
the Nation, but not including the cost of the projected 
armaments. The Minister of Finance asserted that 
the whole of the £°11,00,000 would be paid out of the 
general revenue of the nation, which, no doubt, would 
be possible if the payment were spread over five years 
or more, for the Minister could avail himself of the 
power to issue Treasury Bills, to borrow money from 
the Bank of the Nation, and to stop the monthly de- 
posit in that bank of $500,000 gold to the credit of the 

‘Conversion Fund,’’ and, indeed, the Fund itself, 
which now amounts to $24,500,000 gold, might, and 
probably would be used (as was done some 
years ago) in case of a pressing emergency. 
The Minister of Finance has also prepared for the 
creation of a surplus revenue next year by under- 
estimating the probable receipts from Customs duties 
and inland taxation, which have this year exceeded 
considerably the receipts during the corresponding 
period of 1907, and the prospects of the agricultural 
and pastoral industries are even more favourable now 
than they were a year ago. 

So far, there has not been any lengthened drought, 
and the growing crops and the pasture lands are in 
excellent condition in nearly all parts of the Republic. 
Exaggerated reports have been published respecting 
the increase of the area of cultivated land during 
this year, but it may be safely estimated that the in- 

| crease of grain-growing land is not less than 5 per 
cent. ; and if the season continue favourable, and if 
|| the locusts (which have invaded the northern provinces 
in vast quantities, in the flying state, and are approach- 
ing the province of Buenos Ayres) can be prevented 
from doing more damage than last year, the produc- 
tion of grain will, of course, be correspondingly 


—————— 
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| 
| 
—$—__ | 
been as follows, in round numbers of tons - —Wh 

°. a LICE 1 
3,420,000 ; Maize, 1,500,000 ; linseed, 7 


970,000 ; Cats, 
420,000 ; flour, 95,000 tons. ‘The total exportation to i 
the end of the year may, therefore, be es: timated ac | 
’ ‘ALEC as | 
follows :—Wheat and flour, 3,800,000 tons - Maia 
1,800,000 ; linseed, 1,000,000; oats, 430,000 Neien 
0 tons, | 
As regards the princip: il pz 1storal products, the ex.| 
portation of the first nine months of this vear w; : 
as follows:—Wool, 270,590 bales; dry ‘ox-hides, 


1,805,373; Salt ox-hides, 1,102,770; dry horse-hides, 


49,848 ; salt horse-hides, 21,118 (in the same 


pe riod | j 
of 1907 there were exported 70,600 of the former and | 
34,200 of the latter) ; sheepskins, 46,287 bales ; fro zen | 
wethers, 2,255,900 carcases (an increase of 200,000) « 


frozen and chilled beef, 1,626,856 quarters (increase of | | 
360,000) ; butter, 61,468 cases (increase 


| 


Ol O,§ 

Of quebracho there were exported 222,074 | np inthe 
(a reduction of 32,000) and 44,325 tons in extract, The | 
prices of cattle, sheep, and grain continue to be very | 
good. a 
Gold for the wool and the harvest is now coming || 


into the country, and the Conversion Treasury held 
this morning $122,515,32 6. Exchange is flat, though | 
the rates have varied only very slightly during the last | 


fortnight. The commercial rate is 48 9-320 and the | 


| 


Bank rate is 48d. National Mortgage Cedulas are firm | 


in price, and the 5 per cent. bonds of the ‘ Credito | 


Argentino ’’ have improved a little in price, being now | 


quoted at 89.80 to 90 per cent. The Municipal paving 


! 


bonds, which rose several points in consequence of | 
$250,000 having been accepted in payment for a pro- | 


perty, have fallen again to 76.80. Discounts rem un | 
at 64 to 7 per cent. 


Trade is improving, and land is again rising in value. | 
The owners of land situated in the suburban towns | 


obtain high prices for it by dividing it into small lots, | 
which are sold under the system of monthly instal- | 


ments of the purchase money extending over long | 


periods, sometimes as much as six or seven years. 


This system led in many cases to serious frauds, as | 


the purchasers had no security for the payments made, | 


excep! the good faith of the vendors. The Govern-| 
meat has, therefore, made a new regulation for re-| 
gistering such sales in the land registry offices, thus | 


preventing (the owners from transferring the land 
except subject to the contracts for the sale of lots. 
Until recently the auctioneers of high standing would 
not sell land in this way, but the system is now s 
generally adopted that they have been obliged to assist 
in carrying it out, which affords another guarantee of | 
bona fides in such transactions. 





Retters to the Editor. 


THE COFFEE VALORISATION LOAN. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—In your issue of September 26, 1905, appears | 
an artic “le on Brazil, in which you say that there 1s a) 
clause in the Brazilian Federal Constitution which | 


seems to be a bar to the mortgage of taxes. 
After reading this article of yours, I imme diately 


wrote to my correspondents in Rio, pointing out the | 


great importance of this point, and asking them to| 

make the necessary inquiries of the local authorities. 

I have now heard as follows :— 
‘We also examined the Brazilian Federal Constitu- 


tion, and found no such clause as the Economist claims | 


| 
| 
| 
| 
j 


that exists. The Brazilian Year-book contains the 
Constitution on pages 25 to 32, and Article 65.2 
allows the States to exercise any power not implic itly 
forbidden by the Constitution, while Article 66 treats 
of the forbidden matters.’’ 


Besides that, I beg to point out that my friends have | 


at once seen Mr Wileman of the Brazilian Review, 
which consequently now contains the following lines 0” 

page 1,114 of the issue of October 20, 1908 :— 
‘In an article entitled ‘ The Arming and F inancing 


greater. Up to this. time the exportation of grain has! of Brazil,’ the Economist of September 26 makes the 


il 
| 


j 
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lowing stateme nt: Then, again, as to the loan o of | 
1 


ten mil ilions sterling or thereabouts, which the muni- 

lity of Rio may seek to raise in London and Paris, 

‘nvestors would do well to examine closely a clause in 

the Brazilian Federal Constitution, which seems to be 
4 bar to the mortgage of taxes As this is likely to be 

ading to investors in E urope, we would point out 

| 

| 

! 


| 
| 
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misle 


| 


whilst the municipality of Rio have 
special rights to raise more than this quota. 
With apologies for trespassing on your valuable | 


dear Sir, yours fi tithfully, 


their income, 


t 


time,—I remé 11n, 


i 
| 
L. Brocn. 
dine 


London, 


4 Copthall buildings, 
1908. 


November gth, 


i 
| 








Reviews of of Books. 


AN ITALIAN TREATISE ON SITE VALUES.* 


THe quest tion of a tax on urban values, forming as it does 
a question of the day as much in Italy as in England, has 
been the subject of countless polemics, scientific works, and 
al enqui iries, but hitherto Italy has lacked a comprehen- 
se and impartial statement of the case. Signor Fabrizio 
Natoli, in the book before us, aims at a systematic treat- 
mi nt which should coordinate «and critically discuss this 
vast and complex subject. 
He fir st establishes by examples drawn from the cities of 
Italy, Germany, America, and England, that the tendency 
to at iugume ntation of urban values exists and makes itself 
manifest in a regular and constant manner. He then passes 
in review the divers classes of reasons which have been 
aomaced for the taxation of this increased value. Accord- 
ing to some theories, which start from the point of view 
of pure » finance, the legitimacy of the tax depends on the 
principle of capacity for cont ribution and the equality of the 
sacrifice involved. According to other theories, also of a 
financial character, the tax depends on the principle of re- 
payment for service done. There are also the theorists who 
wish to place the justification of the tax outside the sphere 
There are also an_ infinite 
eclectic and mixed doctrines which claim all 
at the same time. The chief characteristic of 
all these schools is that they seek the abstract reason of the 
tax, cutting it off from the particular circumstances which 
its sbiinaditatien into modern 
eee known Professor Einaudi 
Italian exponent of the contributory 
une: sone increment ought, according 
io him, to be connected with the principle of the equality of 
the sacri ifice involved, because to exempt from taxation the 
: appreciation of the capital value of land would be to sanc- 
| tion an unjust 
\ according to Signor 
‘| 


of a vacant 
+f } 


| 
| 
| 
! 


of finance in social politics. 


number of 
these 


ba iSsesS 


or might determine, 
taxation. The 


determine, 
systems of 
is the most 


emine ni 
theorv. The tax on 


exception in favour of its possessor. But 
Natoli, the annual increase in the value 
a yield as Professor Einaudi calls 
sut generis of the area which can only be 
income by metaphor, 
have to be considered to yield twice 
crement. Therefore, according to Signor 
analogy between an annual income w hich 
is transformed into capital and the annual 
~~ tal value of land is without foundation. 
1 Professor Einaudi’s argument fails. 
Si gnor Natoli’s objection to those who justify the tax as 


in some sort 


area is not 
ut a product 

called an otherwise the area would 
both rent and in- 
Natoli, the 


accumulates and 


OvCT, 


increase in 
"If this is so, 


compensation paid for betterment is that the 
rise in the value of land is not exclusively the product of the 
public m« ney spent on it. Appreci: ition goes on without 
betterment in the case of an increasing population. If, 
however, an attempt is made to maintain that not the 
advantages of betterment alone should be repaid, but also 
he advantage derived from the general activity of the mem- 
i the State, such a justification passes from the sphere 
inance into th: it of social politics, and accordingly finds 
no favour with Signor Natoli. The 
must demonstrate its 


rin 


bers 
of f fi 
tax according to him | 
dependence on the fundamental 
principles of public finance. Its ‘ustificati on follows imme- 
lately, not from the consideration of the object taxed and 


other particular 
itself 


reasons, 


system of taxation. 
‘ass, that of urban proprietors, the same function as do 
succession duties and other subsidiary taxes with relation to 
‘It is not the fact that 


| th a ve of public burdens. 
but that it is mostly of such a 


th 


ement js unearned, 


Fabrizio Natoli. 


lis 
| 
| 
\ 
| 
| 
nite ed me Ome Perera Me a 


(Palermo. Sans races ili a 1908, 


|ders it a fit subject for a 
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kind as to escape the > ordinary methods of taxatic n that ren- 
complementary tax. Signor 
Natoli, moreover, poi nts out that in a dvoc: iting this tax he 
does not mean to say that the increment on iand sh nuld be 





| the only form of adventitious inerement that should be 
taxed. In Italy there is already some serious talk of taxing 
| industrial profits Th re is, however, no a priori reason 


that an O rganic law of the Camara Municipaes stipu- | 
lates that they have a right to mortgage one-third ot} 


? 
id} 
i 


why all forms of. unearned increment should be taxed or left 


exempt simultaneously. 


Signor Natoli passes in review the various methods of 
| raising this complementary tax, classifving them as 
| follows: : ' 

1. A continual tax on the capital value of the area, 

whether built on or vacant, or on the rent of the built on 


| 
| 
z 


Li 


but from the office which the tax | 
If fulfils and its position as a complement of the general | 
A tax of this kind fulfils for a “special 


— ‘Imposta Sal’ incremento di Valore di Suolo Urbano.” | of any security which is quoted in one of the official lists.’ 


area, 

ii. A continual tax on the 
of the area. 

ii. A duty on the transfer of the 

ith its whole capital value. 

iv. A duty on the transfer of the property commensurate 
—_ the increment of the value. 

A capital tax on the increment of the value of the land. 
He criticises the recommendation of the mueslawity — 


increment of the capital value 


properiv commensurate 


of the Royal Commission on urban rating—that an addi- 
tional rate on the rent should be imposed showit g ‘the neces- 
sary inequality of this when the increment a ceeded in 
different degrees. His own final recomm« ndation, after a 
consideration of the working of the tax, especially in Ger- 
many, is a capital duty on che increment of the site. Its 
evident superiority, he says, consists in the fact that the 


method cf payment preserves the most perfect homogencity 
with its special object—a _ capit: al sum is paid for an in- 
of value, verified once and for all. As to its con- 
crete application, he favours a combination of a pe riodic tax 
with the duty payable on the transfer of a property, because 
‘* in that manner there are eliminated, or, at any rate, much 
diminished, the inconveniences and inequ: alities which mi: ght 
result from either form of taxation taken singly, especially 
the periodic tax, which, however, must exercise a most 
useful subsidiary function wi ith regard to the duty payable 
on the transfer of a property. 


crease 
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The Taxation of the Liquor Trade. By Joseph Rown- 
tree and Arthur Sherwell, M.P. Vol. I. Public 
Houses, Hotels, Restaurants, Theatres, Railway 
Bars, and Clubs. Second Edition, Revised and 
Enlarged. (London) Macmillan and Co., Limited. 
ros 6d net. 

The King’s Revenue. Being a Handbook to the Taxes 
and the Public Revenue. By W. M. J. Williams. 
(London) P. S. King and Son. 6s net. 
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Lowes Dickinson. (London) J. M. Dent and Co. 
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dkonomie. By Dr Joseph Schumpeter. (Leipzig) 
Duncker and Humblot. M.15 
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and Humblot. M.13. 

Business Prospects Year Book, 1909. Edited by Joseph 
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Platform Protectionism. A Reply to Mr Bonar Law, M.P., 
by J. M. Robertson, M.P. (London) Free Trade 
Union. 6d. 

| Five Fiscal Fallacies. 2d net. Look at Germany. 2d net. 
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Union. 
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Canada, 1907. Printed by order of Parliament. 
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|The Investors’ Shilling Year Book for 1909. 
face by Sir Henry C. Burdett, K.C.B. 
The Financial Review of Reviews. 15. 

** The object of this book, as lal it,” says Sir Henry 

Burdett, in his preface to this, the first number, “is to help provi- 

dent people, with money to invest, to educate themselves to under- 


stand how to acquire a knowledge of those points which are of 


importance in forming a judgment of the present value and Position 
Some 


Is, ooo of the principal stocks quoted in the United Kingdom are 


Wealth, Labour, Socialism. By 
(London) George Allen and 


With Pre- 
(London) 


” 
| 
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The leading feature is said to be the analysis of the 
latest balance-sheets issued during the past twelve months by every 
company, except mines, whose securities are quoted on the London 
Stock Exchange, as well as a large number quoted on the provincial 








COMPANIES. 


The new issues of the current year, exclusive of 


Amount First 
Nominal Offeredto Payment  Lia- 
= the Public, Thereon, bility, 
£ & & 
Amount previously recorded.... oe 160,398,577 * o. ee oo ee 
Iseues of the week— 
City of Sherbrooke (Prov. of 
Quebec), 44% Sterling Debs., 


GRE Th a iakerknned siwuah < 102,700 .. 106,800 .. 5,135 101,665 
Danish Gas £10, at £12 10s...... 35,000 .. 43,750 .. 43,750 os 
Delhi, Umballa, Kalka Railway 

Co., 4 % Cum. Pref. £10 .... 200,000 .. 200,000 . 10,000 190,000 
Duffryn Rhondda Colliery ...... 50,000 .. 50,000 2,500 47,500 

3. * eer 10,000 10,000 500 9,500 
Humber Commercial Railway 

and Dock Co., 4% Ord. £10 .. 500,000 .. 500,000 .. 50,000 .. 450,000 
Lancefield Gold Mining, Pref.l0s 33,355 .. 33,5335 .. 8,355 .. 25,000 
New Paccha and Jazpampa 

Nitrate, 6%, Debs., at 96°% 26,000 .. 19,00 .. 2,000 .. 17,200 
Rees Roturbo Manufacturing 

Gi, OS ROG EE os sccvcesss 85,000 .. 85,000 . 10,625 .. 74,375 
Workington Iron Co. (New My- 

sore Manganese Shares), £1, 

SR AE Oi bc ceckkeehcisceasbare 50,000 62,500 .. 12,500 50,000 
*San Miguel Copper Mines...... 59,993 59,995 .. 59,993 és 

1,170,576 .. 205,336 .. 965,240 | 


* Partly subscribed abroad. 


Total offered for subscription to date | Lota loffered for subscription for the 






in— whole year— 

BOOB cccccccccccccesss MIGLSE9,155 BOT cocccccosccecsecse £123,629,973 
BET cnsccccecccccesoes LIS UAE BOOS cccccccvcccsaccess 120,173,780 
— 110,328,974 REED coccesscecepeccces 167,188,408 
BEEP ocseces 151,396,914 BUDE 6000000 0000000000 123,019,689 
BOOe cessccveccse «- 104,829,014 rr re 108,426,680 
BOOS -cpesccccccccveccse = (ORyeptes eee . 153,811,988 
BOOS cccccccccccccccecs Seapets BED Bésunsavcesseavese 159,358,497 








NEW CAPITAL ISSUES, 


Rees Roturbo Manufacturing Company. — The 
capital of this company has been fixed at £250,000, divided 
into 125,000 5 per cent. {1 cum-preference shares, and 
125,000 ordinary shares of {1 each, but the public are only 
invited to subscribe for 85,000 preference shares. The object 
of the company is to acquire the engineering works of Thos. 
Parker, Limited, Wolverhampton, and carry on the manufac- 
ture of pumping machinery under patents of which they 
obtain the sole rights in Great Britain and Ireland. The 
estimated profits are given at £25,000, which is sufficient to 
pay the preference dividend, and 5 per cent. on the ordinary, 
leaving a balance to be distributed between the two classes 


of shares, equal to an extra 7 per cent., but as no figures are | 


given of past years’ trading it is impossible to say whether the 
estimate is too sanguine or not. The old company secured 
important orders in the past, and the assumption is, that with 


larger capital they will be able to increase their business, but | ; dt reat Central 
the working of patents has an element of risk, which is | C¢™t '8 Suaranteed by the Great Central. 


recognised by giving the preterence shares participating 
rights. 
heavy commission for underwriting 60,000 preference shares. 

Delhi, Umballa, Kalka Railway.—The company is 
making an issue of £200,000 cumulative preference capital in 
shares of {10 each, sanctioned by the Secretary of State, 
entitling the holders to a cumulative preferential dividend of 
4 per cent. per annum. Commission at the rate of 4 per 
cent., or Ss per share, will be paid for by the company on 


The allotment of 12,000 ordinary shares seems a | +7 ’ sist 70 miles 
: | completion. The company’s railway will consist of 170 miles 


Farther 


} 








receipt of the allotment payment, as the consideration for the | 


the subsequent conversion into stock of {96 for each S100. 
To subscribers the yield will be £4 3s 4d per cent. The 


object of the issue is to provide funds for the construction of | 
a line from Thanesar to Kaithal; for the repayment of loans | 
to the Secretary of State; and for the general purposes of | 


the line. he Secretary of State has extended the agree- 
ment for working the company’s line from 1910 to 1926. It 
is provided that the interest on the preference shares shall 


be met before the amount by which he is to supplement the | 


company’s earnings so as to enable it to pay 3} per cent. on 
the ordinary stock is calculated. The interest is, therefore, 
practically guaranteed by the Secretary of State, and the 
issue affords a safe investment. 

Lancefield Gold Mining Company.—This company 
has increased its capital by the creation of 100,000 preference 
shares ot 10s each. Of the 100,000 shares 66,666 are now 
issued to shareholdersin the proportion of two preference for 
every nine ordinary held. The preference issue carries the 
right to the whole of the profits until the aggregate dividend 
on the shares equals the amount paid up, thereafter to a 
preferential cumulative dividend at the rate of 20 per cent., 
and the right to participate fro rata in the surplus with the 
ordinary shareholders. 


| taxable real estate within the city. 


San Miguel Copper Mines.—The authorisey .... 
has been increased trom £150,000 to {£200,000 by the _Sapital 
of £50,000 new shares. There still remains. }, cation 
9,993 £1 shares of the old capital unissued, ana hae 
the new 5000 shares are offered to existine hac... 
in proportion to their holding. at 

North Borneo State Rubber, Limited, 
informed that the 100,000 £1 5 per cent. guaranteed «) re 
offered to the public by the above company were {ally 
scribed, and that letters of allotment have been po ted. 

London County Bills.—The London County Coy 
give notice that tenders will be received at ‘the Chief 
Cashier’s office, at the Bank of England, on Tuesday 
17th inst., at one o'clock, for London County Bills ‘to 
issued in conformity with Acts 60 and 61 Vict.. ¢ 
and 8 Edward VIL., cap. Ixxix., to the amount ot 
in part replacement of Bills for £1,000,000, issued ip , n- 
nection with the loan to the St Marylebone Borough Conne: 
for its electricity undertaking, temporarily paid of 
October 17, 1908. The Bills will be in amounts of £;.o90 
£5,000, or £10,000. They will be dated November 21, yo98° 
and will be payable at six months after date, viz., on May 21. 
1909. The tenders must specify the net amount per cent, 
which will be given for the amounts applied for, and the 
tenders of private individuals must be made through a 
London banker. The Bills will be issued and paid at the 
Bank of England. The persons whose tenders are accepted 
will be informed of the same on Wednesday, the 18th inst., 
and payment in tull of the amounts of the accepted tenders 
must be made to the Bank of England not later than 12 
o'clock on Saturday, the 21st inst. 

City of Sherbrooke (Province of Quebec) 4! per 
Cent. Debentures.—The Bank of Montreal, on behalt of 
the purchasers, offer for subscription £102,400 4} per cent. 
debentures at the price of {104 percent. The debentures 


ap. CCxx,, 


ft \SV0,000 


| are secured upon the general funds of the city and upona 
| special rate, sufficient to meet the interest on the debentures 


and redeem them at maturity, imposed by the by-law on 
The population is 15,000, 
and the city is situated about too miles from Montreal on the 
main lines of the Canadian Pacific and Grand Trunk. The 
taxable real estate as assessed in 1908 was /1,196,go0; the 
debenture debt, exclusive of this loan, is £128,900; and 
the real estate and property owned by the city is £93,000, 
the estimated revenue for 1908 being £41,200. The proceeds 
of these debentures are required for waterworks extension, 
redemption of debt, and various municipal purposes. Thx 
debentures are due in 1933. Canadian municipalities seem 
to be able to raise money easily, and the yield on these 
debentures will be under 4} per cent. 

Humber Commercial Railway and Dock. —The 
authorised share capital of this company is /1,000,000 in 
100,000 ordinary shares of {10 each, of which 50,000 have 
been issued, and 30,000 special shares of {£10 each, which 
have all been issued. The company now offers for subscrip- 
tion the balance of the ordinary shares, amounting to a total 
of £500,000 at par. On these shares a dividend of 4 per 

The company 1s 
constructing a dock at Immingham, on the Humber, about 
five miles from Grimsby. The works are now approacaing 


of siding and main line linking up the port to the coalfields. 
The docks were designed by Sir john Wolfe Barry, and the 
prospectus states that they will furnish the fimest port for 
coal on the North-East coast. The prospectus contains 
figures showing the increase in the coal produced from the 
Midland fields, and the great development of the shipments 
at Grimsby. ‘The guarantee of the Great Central makes the 


subscription, leaving the net cost at £9 12s per share, or on | Shares a good 4 per cent. investment. 





COMPANY MEETINGS, &c. 


BUENOS AYRES MIDLAND RAILWAY COMPANY, LIMITED. 


1 


of the shareholders A th 
Limited, was h 


Mr Wilham 


The second annual general meeting 
Buenos Ayres Midland Railway Company, 
the roth inst., at River Plate House, London, 
Higgins (the chairman) presiding. 

The secretary (Mr C. H. Lambert) having read the notice « 
vening the meeting and the report of the auditors, G 

The Chairman stated that in July last the board was ents 
reconstituted, and that the new directors were, like the share- 
holders, more concerned with the future than with th ast. 
The Buenos Ayres Western and the Buenos Ayres oon 
Southern companies had acquired four-fifths of the orcinal 


:; ‘ e financi 
share capital, and had undertaken to give their powerful fin 


na 





assistance in raising further capital for the completion 0: 
line. With the help of those two companies constructio! 
had been proceeded with. The first section of about 25 
had been completed, and it was expected that the line wom” 
be finished as far as La Rica about next May. 4 t that grep 
joined up with the Buenos Ayres Western Railway, anc > © 


q les 
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t arrangements ain aa laa tila iia ted, BR lille atin thts thee eee Bhan chi de be made to run over that com- 
tem to Anderson, about 30 miles, which would then 
leave only the extension from that point to Carhue to complete 
the obligation of the concession. It was impossible to state at 
resent with accuracy what money would be required to com- 
plete the line, but the amount mentioned at the debenture 
holders’ meeting was £,1,500,000, and this should be ample. 
The anguenent 3 which had been made, and which would shortly 
be incorporated in an agreement between the Buenos Ayres 
Western, the Buenos Ayres Great Southern, and this company, 
rovided, among other things :—(1) That the Western and Great 
Southern companies should take over the whole of the working 
of the Midland property and jointly guarantee a net rental suffi- 
ient to meet interest on any debentures or debenture stock 
igsued with their consent; (2) that until such debentures or 
debenture stock were issued they should advance funds for con- 
tinuing the construction and equipment of the line ; (3) that they | 
should work the line when open to service at a ratio of expenses 
to receipts in no case greater than the mean of their systems 
during the same period; and (4) that any surplus net revenue, 
we! the payment of the interest on debenture or debenture 
stock, should be applied, first, to the payment of the interest on 
the 5 per cent. preference shares ; and, secondly, to the dividend 
of the ordinary shares, or for the provision of such reserve 
funds as the board considered necessary. The last clause in the 
agreement, as drafted, perhaps explained better than anything 
else he could say the manner in which the Great Southern and 
the Western Companies proposed to exercise the controlling in- 
terest they had obtained, and he thought they would agree with 
him that the future of the Midland in these conditions was more 
hopeful than it would have been as an absolutely independent 
company with a hostile or neutral company on either side of it. 
The clause read as follows: — 

Seeing that the aim and object of this agreement is to secure joint and equal 
rights and benefits in perpetuity to the Great Southern and Western Companies 
in and from the traffic working of the districts to be served by the new under- 
taking, they both hereby agree jointly and respectively to do everything in their 
power to promote the general interest of such line so as to obtain thereby the 
maximum net revenue results from its operations. 

At {10 per mile per week of gross earnings their share 
on the basis of 


any ’s sys 


receiving 44 per cent. of the gross 
earnings would be sufficient to pay the full debenture in- 
terest and leave £15,800, or 1% per cent., for the preference 


shares; at £12 10s per mile per week there would be a surplus 
sufficient to pay 3% per cent. on the preference shares; and 
at {15 per mile per week there would be sufficient net revenue 
to pay the debenture and preference interest and 5 per cent. on 
the ordinary shares. Turning to the report, the Chairman said 
the bulk of the debentures had already been exchanged for the 

§ per cent. preference shares, and as soon as the working agree- | 
ment had been signed arrangements would be made for the 
issue of 4 per cent. debenture stock, guaranteed by such work- 
ing agreement. He thought they could look forward with a 
certain amount of confidence to the future of the company. In 
conclusion, the Chairman moved the adoption of the report and 
ac oe, 

Mr H. Allen (director) seconded the motion, which was, 
after a a discussion, unanimously agreed to; and a further 
resolution was passed making certain alterations in the articles 
of association, in order to bring them up to date. 

A vote of thanks to the chairman and directors terminated 
the proceedings. 





BRITISH COLUMBIA ELECTRIC RAILWAY COMPANY, LIMITED. 


The eleventh annual general meeting of the shareholders in 
the British Columbia Electric Railway Company, Limited, was 
os! m the 12th inst., at the Liverpool street Hotel, London, 
ir R. M. Horne-Payne (the chairman) presiding. 

The secretary (Mr George Kidd) having read the notice con- 
vening the meeting and the report of the auditors, 

Th. 

am Chairman, in the course of his speech, said: For the 

venth time in succession we have the pleasure of presenting 


5 uu an entirely satisfactory report and balance-sheet, the 
record of a year successfully passed, with every hope of con- 
i nued progress in the future. I can assure you without hesita- 


n or reservation that your directors do not know of a single 
ud in the outlook, and that every indication points to in- 
reasing trade and prosperity for British Columbia and for your 
mpany. We have the advantage of the presence at this meet- 
ng of our distinguished colleague, Mr Tatlow, the popular 


— ter of Finance, whose Budget speech last year was perhaps 
- St satisfactory of any in the Empire. In his presence I 
~_ i t intrude any remarks on you as to the conditions which 


have produced, and are producing, such an excellent state of 
affairs in British Columbia, but perhaps you may induce him to 
tel you something of these himself. A very pleasant and im- 
feature of the report is the paragraph which refers to the | 
ncessions granted to us to carry on our business for a long 
years in almost all the municipalities adjacent to Van- 
and New Westminster. Before such concessions as these 
> “granted in Canada, they must be voted upon by the 
ers, and that these taxpayers, after a long experience of the 
id methods of your company, should by large majorities 
Se ts vaien concessions for such long periods is the strongest 
possidle endorsement of the good standing and popularity of our 
Cha; a and its management locally. In conclusion, the 
_The Hi ae ed the adoption of the report and accounts. 
a n. R. G. Tatlow (Minister of Finance and Agriculture 
Sritish Columbia), in seconding the motion, said: I must 
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thank you, sir, for the very kind and all too flattering way in 
which you have referred to the Budget speech, which, 1 am glad 
to say, the prosperous condition of British Columbia enabled 
me to place before the last Legislature of the province, and I 
may say that these same conditions have affected in no small 
way the operations of your company in the past year. During 
| that period we passed ‘through one of the most stringent times 
the province of British Columbia has yet had to meet. I am 
glad to say, however, that we probably felt it less severely than 
any other portion of the American Continent. Coming to the 
future prospects of the company, your chairman has put before 
you the valuable franchises which you po )ssess—franchises which 
give you the right to run through, first of all, the delta of the 
Fraser, a stretch of over half a million acres of the richest 
alluvial land—land which within my memory was almost a 
desolate wilderness, but is now quickly settling a with market 
gardeners and dairy farmers, who supply the needs of the great 
city of Vancouver—a country that very shortly must be opened 
up by not only one but a series of electric roads. Beyond that 


you have the great Chilliwack Vall ley, in which you are now 
building, also a country which contains some of the very best 
land in the province of British Columbia. You have, in addi- 
tion to this franchise, a very valuable concession of some 11,000 


acres of land which we in British Columbia all Saliee e will in 
a few years, when thoroughly reclaimed, more than pay the cost 
of the construction of the road which is now building to open 
it up. To come back nearer home to the city of Vancouver, 
which, as you know, has sprung in the last 22 years from an 
absolute forest till to- day it is a well-built, handsome cit y of 
some 80,000 inhabitants; and even still the prospec ts for the 
future are as encouraging as they were in former times We 
know that the Grand Trunk Pacific Railway, which is building 
through to a point on the Pacific Coast some 700 or 800 miles 
north of Vancouver, where it expects to do its Trans-Pacific 
trade, has already announced its intention in the very early 
future to build a branch line into the city of Vancouver. The 
same thing, I think, may be said of the Canadian Northern 
Railway, which is now building through the north-west. Their 
policy has not yet been publicly announced, but we believe they 
will find it absolutely necessary to follow the course of the 
Grand Trunk and to make the necessary connection with the 
American system to the south in the city of Vancouver. There- 
fore, great as the short past of Vancouver has been, I think it 
may look forward in the near future to making even greater 
strides, as it is bound to become the great commercial centre of 
the Pacific coast of Canada. Victoria and the country surround- 
ing it, including Vancouver Island, also hold out the most 
flattering prospects. We have, as you know, a = country, 
some 400,000 miles in extent, and a country with under 300,000 
inhabitants. Like all colonies, we have done our best in the 
past by means of literature to place our advantages before the 


public of Great Britain. We believe that of all the 
colonies of Great Britain we can set before you more 
inducements than any. We have a climate that in many 


parts is similar to your own, and certainly is at no disadvantage 
by comparison. In our fisheries, in our forests, in our mines, 
as well as in our lands, we have a great undeveloped country, 
but a vastly rich country, and one which it will pay you well to 
give some heed to. 

The resolution was then submitted to the meeting, and unani- 
mously agreed to; the dividends recommended were declared, 
and it was further resolved :—‘ That the capital of the company 
be increased to £1,800,000 by the creation of 300,000 new shares 
of £1 each.’ 

Votes of thanks to the managing director and staff in British 
Columbia, and to the chairman and directors, terminated the 
proceedings. 





EASTERN TELEGRAPH COMPANY, LIMITED. 


The seventy-third half-yearly general meeting of the share- 
holders in the Eastern Telegraph Company, Limited, was held, 
on the 11th inst., at Electra House, Londo yn, Sir John Wolfe 
Barry, K.C.B. (the chairman), presiding. 


The secretary (Mr A. R. Hardie) having read the notice con- 
vening the meeting and the report of the auditors, 
The Chairman, in the course of his speech, said: The gross 


revenue for the half-year under review amounted in r und num 
a to £568,400, against, for the corresponding half-year 1907 
£593,400, OF a reduction of £25,000. £12,000 of this decrease 
is due to a continued falling off in the receipts from traffic with 
South Africa, although I am pleased to say that there are indica- 
tions of a revival in the traffic exchanged with that country. 
Receipts from messages exchanged with Australasia, China, 
Japan, and Egypt also show reductions as comparec with the 
corresponding half-year, but, om the other hand, the re has been 


a steady increase in the receipts from South American traffic, 

while small increases also occur in other classes of traffic. Con- 
sidering the long period of trade depression which this country 
has experienced, together with other countries in all P arts of the 


world, I think we should feel thankful that our revenues have 
not suffered to any greater extent than is shown in the accounts 
submitted to you to-day. The mainstay of the business of sub- 
marine telegraphy is, of course, largely dependent upon inter- 
national comn a activity, and no surer indication of the 
general state of the world’s commerce can be found than in 
the rise and fall of the traffic receipts of this company, because 
we are not dependent, as is the case of some companies, on the 
volume of business exchanged between one or two countries, 
our revenues being derived from traffic emanating throughout 
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the most important centres of the world. This circumstance 
is a source of strength to the company, and has enabled us to 
pay a steady and fair dividend to our stockholders while at the 
same time maintaining our reserves. We thus possess a feeling 
of security, even during periods of depression such as those 
which have lately been universally experienced by nearly every 
commercial concern. 

Turning to the expenditure, it will be seen that the ordinary 
expenses for the half-year amounted, in round numbers, to 
£261,100, as compared with, for the corresponding period of 
1907, £243,500, or an increase of £17,600. This increase is 
practically accounted for under two headings—viz., working 
expenses at stations, and expenses attending maintenance of 
cables, including depreciation of stock cable, the former show- 
ing an increase over the corresponding half-year of about £4,800 
and the latter £13,900. Abstract C deals with repairs, and this 
is an item of expenditure which is necessarily of a varying 
nature, depending as it does upon the number of interruptions 
to our cables and to the extent of the consequent repairs. 
During the half-year under review extensive repairs have been 
necessary to some of the cables, the quantity of new cable laid 
into the line being considerably in excess of that used in the 
half-year to June, 1907. The net result of the half-year’s work- 
ing, added to the substantial balance brought forward from last 
half-year, is that after providing for the usual interim dividends 
we are able to carry {100,000 to the general reserve fund, and 
to carry forward a balance of £53,700. Notwithstanding these 
heavy charges against the general reserve fund, to which I have 
referred, you will see from the accounts that this fund now 
amounts to about £1,138,000, while the total reserves aggregate 
to £1,785,000. 

The question of the reserve fund has frequently been referred 
to at these meetings, not only by myself but also by my pre- 
decessors. The subject is a very important one, and I must 
ask you to excuse me if I refer to it once more. No doubt the 
majority of the stockholders fully appreciate the benefits which 
they derive indirectly from the possession of a substantial re- 
serve fund, and I believe that the bulk of the telegraphing 
public also realise that this fund is administered and utilised 
for their ultimate benefit. The trade of the world is carried on 
to a great extent through the medium of submarine telegraphy, 
and as the rivalry of nations becomes more keen it plays an 
increasingly important part in business transactions from day 
to day. It is essential, therefore, that the telegraph service 
should be maintained at a high standard of efficiency in order 
to keep pace with modern business methods. It is our constant 
endeavour to do this, and to grant additional facilities and 
reduce the rates to the public whenever it is practicable to do 
so. Reduced rates frequently necessitate an increase in our 
carrying capacity, which can only be provided by extra cables 
and improved apparatus. Our working expenses are in conse- 
quence considerably increased without, as is frequently the 
Case, a corresponding additional revenue being secured. It 
follows, therefore, that these facilities can only be granted by 
the expenditure of large sums of money, which must be pro- 
vided either by raising additional capital or out of our reserve 
fund. We consider it more prudent to adopt the latter alterna- 
tive. 

The results of our policy have been that, from the point of 
view of the stockholders, they possess a stable position with 
dividends that do not fluctuate with the ups and downs of trade, 
a position with which few joint stock enterprises can compare. 
From the point of view of the public, we have been enabled 
to provide the money for enormous extensions of our cables, 
with not only no increases of tariffs, but with most substantial 
reductions to all parts of the globe, amounting to an average 
throughout the system of 48 per cent. Surely, therefore, any 
fair-minded man who has" given a little time to study the 
methods adopted by your directors in order to fulfil our public 
duties must come to the same conclusion as was arrived at bv 
the Inter-Departmental Committee appointed by the Go 
ment to look into the whole question of the cable companies 
oe the public and the Imperial and Colonial Governments. 
a ae had been brought very much before the public 
ately by an extraordinary proposal of a-penny a-word tele. 
grams to all parts of the Empire. The very powerful committee 
who reported in 1902 upon the whole subject of submarine 
ee ee eee eee most emphatically and unani- 

95-4 . id not possibly put the view of your directors 
better than this representative committee put it six years ago. No 
new circumstances of any kind or sort have arisen to invalidate 
the argument so well expressed in the report of the committee, 
and I do not propose to carry the matter any further with vou to- 
day or to discuss the enthusiastic and visionary schemes which 
have been put before the public, and which, to my mind. do not 
deserve anything like the consideration which has been given 
to them by the public Press. I now move the adoption of the 
report and accounts. 

Sir John Denison-Pender, K.C.M.G. 
managing director), seconded the moti 
unanimously. 





vern- 


n, which was carried 
In reply to Mr Newby, the Chairman said: Mr Newby has 
asked me what is to be the future of wireless telegraphy. 1 | 
have always refused to pledge myself to any opinion ‘on the 
matter. I have only dealt with what was known of wireless | 
telegraphy at the time I spoke, and up to the time when I have | 
spoken, and up to this period I do not see that it is going to | 
be a material competitor with cable telegraphy. It is a very 
beautiful, a very ingenious, and a very captivating mode of 
telegraphy, but I do not myself think that it possesses the ad- 
vantages which cable telegraphy possesses, nor I do think it 


(vice-chairman and | 
| 
| 
| 
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if the time comes when this invention gets better and and 
. . : eee AlLIC tt 

this company and the other associated companies wil} cama i| 

not be backward in keeping abreast of scientific improves. > |! 
svreients 


The usual formal business having been transa 


of thanks to the chairman, directors, and staff 7 
an 








terminated the proceedings. ae 
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EASTERN EXTENSION, AUSTRALASIA, AND CHINA TELEGRapR | 
COMPANY, LIMITED. 





The seventeenth half-yearly general meeting of the share. | 
holders in the Eastern Extension, Australasia, and China Tele. || 
graph, Company, Limited, was held on the roth inst.. at Ele he | 
House, London, Sir John Wolfe Barry, K.C.B. (the hairmani. |t 
presiding. i 

The General Manager and Secretary (Mr F. EF. Hesse) having |! 
read the notice convening the meeting, and the report of the i| 
auditors, | 

The Chairman said: I will now, gentlemen, offer a few re. | 
marks on the report and accounts. The gross revenue for the | 


nalf-year under review amounted, in round numbers, ¢ 

£290,000, against £304,000 for the corresponding period of 1907, 

showing, therefore, a decrease of £14,000, which we hold to be 

due to the commercial depression that appeared all over the Far 

East about a year ago, and which unfortunately still prevails. 

Even with Australia, where good rains and other fav urable 

conditions have continued, the traffic shows a falling off during 

the half-year, although we have managed to hold our own fairly 

well in the keen competition that is still going on with the State. 

owned British Pacific cable at a cost to the Governments cor 

cerned of some £62,000 a year—a very unfair competition, 

my opinion. 

The working and other expenses amounted, in round numbers, | 

to £151,000, against £156,000 for the corresponding period of 

1907, showing a decrease of £5,000. This decrease is almost | 
entirely accounted for by the expenses attending the maintenance 

of the company’s cables being less in the past half-year than in 

the corresponding period of 1907. The net profit for the half- 

year was roundly £120,000, and after adding £20,000 brought 

| 

| 

| 

| 

| 

! 

j 

| 

| 


( 





forward from the previous half-year there remained an avail- 
able balance of £140,000. The usual quarterly interim divi- 
dends of 2s. 6d. per share, or at the rate of § per cent. per annum 
have been paid for the past half-year, leaving a balance of, 
roundly, £66,000 to be carried forward. The general reserve 
fund has been debited with the cost of the Java-Cocos cable, 
amounting to £78,944, together with £8,762 for partial renewals 
of cables carried out during the past half-year. 

The concession obtained from the Tasmanian Government 
nearly 4o years ago, giving us the exclusive right of working 
between Tasmania and Victoria, together with a subsidy of }| 
£4,200 per annum, expires early next year, and as the Austra. }} 
lian Government, who since the Commonwealth was established 
have controlled all the telegraphs in Australia, have decided t 
lay and work cables of their own between Tasmania and the 
mainland, we shall have to close our Tasmanian stations, and 
remove the two existing cables, unless a new arrangement 1s 
come to with the Government on the subject, which I fear is || 
very remote, as we receive from that Government nothing but | 
unfair competition and continuous attempts to oppress the com- 
pany. I may also mention that we have had to resort to legal 
proceedings against the Australian Government to recover the 
difference between the value of the traffic passing over the Tas- 
manian cables at the tariff fixed for such traffic and the amount 
of the guarantee (£5,600 per annum) agreed to be paid by the 
Government to the company in the event of the traffic falling 
short of that amount. 

When this guarantee arrangement was entered into power was 
given to the Government to reduce the tariff from time to time 
over the Tasmanian cables, and this power was exercised unt 
the tariff was reduced to '4d_ per word, which was considered 
to be the minimum rate applicable to the circumstances. Towards 
the end of 1906, however, the Government arbitrarily passec 
an Order in Council abolishing the tariff, and from that time 
refused to pay the company anything on account of traffi be- 
yond the amount of the guarantee, although the traffic at the 
144d. rate produced a larger revenue. As the company cowie 
not admit the Government's contention that the power to r¢ out 
involved the power to abolish the rate, it was eventually decided 
to submit a case to the Australian High Court, where the argu- 
ments on each side were exhaustively stated, with the result 
that the Government's action was declared to be illegal by three 
out of the four judges who heard the case, and the companys 
claim was ordered to be paid in full. — 

The Government have since notified the company that the) 
have reduced the tariff from ™%d to Yd per word, but as thi 


° . rranter 
reduction, which we contend is unreasonable and not warrantea 


by any other example, even if it be held to be legally binding = 
the company, can only apply from the date of the recent © a 
cation until next April, or for ahout five months, the am — 7 
revenue involved is comparatively small. This is one ne 
instance of the unfair and hostile treatment which ithe 
company has received at the hands of the Austraiah 
Government ever since the British Pacific cable was establishec 
I do not think I have any further remarks to make, ladies 
gentlemen, but if any shareholder wishes to ask any questio! 
or to address the meeting we shall be delighted to hear )™- 
I now move the adoption of the report and accounts. 


ee 


ana 
alu 


ne 








| 
| 

i 
i} 
i} 











last sta 


frer1s 
£38 3545 
AR 


viding 


The 
conven! 
The 
what I 
ment 
the per 
which 
not sp! 


‘ 


| the We 


1 


}} are dol 


1} 
i 


i} 
| 


| 


f the 
station 
the sul 

The 


total m 
tla. 111 


| and th 





spond 
a distu 
have f 
corres; 


hned ti 


althoug 
is less” 
trade { 
the ye; 
I am 
been s 


NNtIG 


n1Cea 











November 14, 1908. | 


The Marquess of Tweeddale, K.T. 


| 


(director), 


1 hn Newton (shareholder), in moving a vote of thanks 
chairman and directors, congratulated them on the re- 
“tee which had been obtained under adverse circumstances. 
Thev were, he remarked, only reconciled to the attacks which 
—" je on their property by the fact that everyone else was 


in the same way. The Government seemed to delight 





in putt 
{ the 


ment of 


trade and progress of the country—a course which 





here was no doubt that it was the origin and cause of 
it state of unemployment. 

Mitchell (shareholder) seconded the motion, which 
ed unanimously. 

eedings then terminated. 





| 
| ee 
} 
j 
| 


WESTERN TELEGRAPH COMPANY, LIMITED. 


in the Western Telegraph Company, Limited, was held, on the 
| sith inst., é of 
| K.C.B. (the chairman), presiding. 


DIRECTORS’ REPORT. 


The report of the directors for the half-year ended June 3oth 
last stated that the revenue during that period amounted to 
| £3530184. and the working expenses to £115,485. After pro- 
viding £16,000 for debenture stock interest, and £5,241 for 
income-tax, there remained £216,459; to this was added £5,973 
rward from December 31st last, making a total of 
222,431. A quarterly interim dividend had been 
| {110,000 transferred to the general reserve fund, £5,000 to the 
| maintenance ships’ reserve fund, £10,000 to the marine insur- 
| nee fund, and £10,000 to the land and buildings depreciation 
| fur |. The directors recommended a final dividend of 3s per 
| share, making with the interim dividends 6 per cent. for the 
| year, also the payment of a bonus of 2s per share, both free of 
income-tax, which together amounted to £51,982, leaving a 
balance of £4,259 to be carried forward. 


brought f 








CHAIRMAN’S SPEECH. 


convening the meeting and the report of the auditors, 

The Chairman said: Gentlemen, the directors again present 
what I think you will consider a satisfactory report and state- 
ment of accounts for the half-year ended June 3oth last. During 
the period under review the depression in trade and commerce 
which prevailed in other parts of the world had apparently 
not spread to South America with, perhaps, the exception of 
the West Coast. The financial position in Chili was, as you 
are doubtless aware, in a somewhat unsettled condition. One 
{ the competing cable companies has also opened another 
station on that coast, and has improved its service generally by 
the submersion of a new and more direct cable. ai 

The result, however, on the whole of our system is that the 
| total message receipts show an improvement of nearly £23,000, 
and the gross revenue an increase of £26,500 over the corre- 
sponding six months in 1907. Since July 1st last there has been 
|| 4 cistinct reaction, and the traffic earnings to the present date 
|| have fallen off by about £15,000 compared with those of the 
| corresponding period of last year. The decrease is not con- 
|| Bed to any particular part of the South American Continent, 
|| although it is rather more apparent in the district where there 
|| !suess telegraphic competition, which leads one to conclude that 
‘race generally is not so flourishing as in the earlier part of 
the year. 

; Tam glad to say that during the last few weeks there have 
Seen signs that business is better, as a slight improvement 1s 
noticeable in our receipts. The working expenses for the half- 
ear to June 30th were increased by £2,613,principally under 
the headings of maintenance of cables and income-tax. The 
*xpenses attending the maintenance of cables show a compara- 
uve net increase of £1,147. Other expenses show a net increase 
. 4200, chiefly on account of the staff assurance, superannua- 
on, and pension funds. A quarterly interim dividend, amount- 
BS to £31,189 tos, has been paid, £110,000 transferred to the 
seneral reserve fund, £5,000 to the maintenance ships’ reserve 
oe 410,000 to the marine insurance fund, and £10,000 to the 
| @n¢ and buildings depreciation fund. 
|| , The directors now recommend the declaration of a final divi- 
per share, making, with the interim dividends, a 


| The secretary (Mr E. Steer Hodson) having read the notice 
HI 








| cend of 3s 
i} total divid. aad ° 

Fe sivicend of 6 per cent. for the year, also the payment of 
|} “ Sonus of 2s per share, both free of income-tax, which together 
' 


Wil] amonn . ‘ 

|“ amount to £51,982, leaving a balance of £4,259 138 11d to 
% carried forward. 
} 
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| 
realised t sufficient to meet the depreciation if the stocks were 
state th: at the lowest present market prices. I am sorry to 
o “aga we shall before long have another competitor between 
} pe al 
| Pany has obtai 


T landing 


that ahs a 

sha able shall be laid within the next three and a-half 
Port and will now conclude by moving the adoption of the re- 
Port and acc 


therein, cunts and the declaration of the dividends set out 


LT ————————  ————— 


The seventieth half-yearly general meeting of the shareholders | 


The dividend and bonus will be payable | 


ned a concession from the Brazilian Government | 
@ trans-Atlantic cable, and one of the conditions is | 
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| 
seconded the 
which was unanimously agreed to, without discussion. | 


ting all the obstacles it could in the way of the develop- | 


utterly outrageous that no one could comprehend | 


at Electra House, London, Sir John Wolfe Barry, | 
| type and Machinery, Limited, was held, on the 13th inst., 
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Sir John Denison-Pender, K.C.M.G. (the deputy-chairman), 
seconded the motion. 

The Chairman remarked that before putting the motion to the 
meeting he wished to refer to a communication the directors 
had received from a discharged employee named Cliffe, who 
complained of the policy of the directors, and intimated that he 
proposed to move a resolution at the meeting. As, however. 
Mr Cliffe did not appear to be present, this motion of his, of 
course, fell to the ground, and the incident, so far as that meet- 
ing was concerned, was closed. 

The resolution was then submitted to the meeting, and unani- 
mously agreed to. 

The retiring directors, Sir John Denison-Pender, K.C.M.G., 
Mr John Gordon, and Mr Francis Alexander Johnston, having 
been re-elected, and the auditors, Messrs. Deloitte, Plender, 
Griffiths, and Co., and Messrs Gane, Jackson, Jefferys, Wells, 
and Co., reappointed, a cordial vote of thanks to the chairman, 
directors, and staff of the company terminated the pro 





eedings. 





LINOTYPE AND MACHINERY, LIMITED. 


The fifth annual general meeting of the shareholders in Lino- 
at the 


&. 
| Cannon Street Hotel, London, Sir Joseph Lawrence (the chair- 


paid, | 





The propri il ‘ ; 
a od Foprietors will be interested in the fact that the amount | 
stil} aI © as & provision on account of investment fluctuations is | 
“ll adout 


‘ South America, as a German submarine cable com- | 


| less reserves. 


man) presiding. 
CHAIRMAN’S SPEECH. 

The secretary (Mr E. I. Booty) having read the n 
vening the meeting and the report of the auditors, 

The Chairman said: Ladies and Gentlemen,—I will now 
move that the report of the directors and the statement of ac- 
counts for the year ending June 3oth be received and adopted. 
Notwithstanding the depression in trade and the increased com- 
petition, the net trading profit for the past year, after deductin 
1eserves and depreciation, were £125,983. After payment o 
interest on debenture stock, sinking fund, and other charges, 
there remains a balance of £45,636. The total accrued and un- 
divided profits to date were £254,843, after paying £17,000 in 
dividends since the last meeting. In addition to £51,494 at the 
bank, there is owing to the company book debts of £562,667, 
Against this the liabilities represented by floating 
loans have been reduced to £21,863. Stock, plant, and other 
assets have also been increased. The reserve fund in respect of 
the further accrued surrender value of the debenture 
redemption policies stand now ct £28,158, and there is a reserve 
fund of £54,378 as against bad and doubtful debts. Since the 
close of the wear covered by the balance-sheet most of the 
liabilities under the head of dividends, interest, &c., which were 
included under the head of creditors, have been paid, amounting 
to a total of £47,649. In the last five years the net available 
profit grew steadily from £61,305 to £75,145 per annum, and 
this is the first time in the five years that the company has gone 
back. 


tice con- 


JQ 


me, 


' 
StOCK 


THE ACCRUED PROFITS. 
shareholders have written to ask in what form the 
£254,843 of accrued profits is represented. The answer is 
simply that within the lest five years, as you will see by the 
various balance-sheets, the company has paid off £504,468 of 
liabilities taken over from the old companies before amalgama- 
tion. Of this £244,056 represents surplus cash receipts, and 
the belance was paid off partly by the proceeds of debenture 
stock and partly by debenture stock paid for the Canadian 
business. That is a complete answer to those shareholders who 
want to know what has become of the money. It has been 
employed in paying your liabilities. You owed, for example, 
five years ago £300,000 to your bankers, but at the date of the 
balance-sheet you only owed them £21,000, and against that you 
have on current account in the bank £51,000. Considering the 
fact that the company have to give long credit to customers 
under higher purchase agreement it was not possible in the year 
the proportion of profits accrued, to collect the amount due to 
the company, and consequently a large amount is always out- 
standing. To those who suggest that the company ought to do 
mainly a cash business and give less credit, the answer is that 
then the company would have to put up with a very large 
diminution of profits. The company, in fixing its terms of 
credit, have to follow the customs of the trade, both in this 
and other countries where competitors under the stress of bad 
times are offering almost any terms of credit to secure trade. I 
may say, incidentally, thet even this morning we have received 
a telegram from France, where one of our competitors has 
offered a machine at 25 per cent. discount. Up to now we have 
been able to keep up our prices, but in the face of such reckless 
competition as that it means benkruptcy for one of these com- 
panies sooner or later. In the meantime it blocks our getting 
some orders. 


CAUSES OF THE DIMINUTION 


Some 


IN PROFIT. 


The reason given in the report for the directors deeming it 
prudent not to declare a dividend on the preference shares is 
that they wish the company to be in an exceptionally strong 
position, and have plenty of free working capital in case they 
have to face a continuance of the competition alluded to in the 
report. This brings me to the most important paragraph in the 
report, dealing with the causes of the diminution of profit— 
namely, the depression in the printing industry, competition, 
and patent litigation. As an instance of badness of trade, I 
may mention that the number of machines taken out of offices 
of firms who have either failed, or are unable to find work for 
the machines, or where accounts are overdue, is go per cent. 











i 
: 
: 
H 
: 








greater, or nearly double what it was last year. This is one | 


fact which gives you an indication of the state of the printing | 
trade at the present time. 


COMPETITION AND PATENT LEGISLATION. 


As regards competition and patent legislation, shareholders | 
will remember that last year I said that, whilst fighting vigor- | 
ously for our hand, and maintaining, if necessary, in the Courts 
any rights that we may have, we should, before indulging in 
anything like reprisals, exhaust every possible effort to bring | 
about some honourable working arrangement with our com- 
petitors. We have pursued the policy steadily, notwithstanding 
much provocation. We have so far acted on the defensive | 
where attacked. We have had two actions against our com- | 
petitors, and an appeal case in the English Courts, which we 
have won, but we have litigation pending in France, Italy, Por- 
tugal, Australia, and Egypt, which is depriving us of some busi- 
ness. It cannot be said of the company that during the nine- 
teen years since the Linotype was brought to England we have 
until the last two years indulged in any litigation over patents, 
but the amount expended for the last two years under this head 
has been between £7,000 and £8,000, and it is destined to | 
increase unless some commonsense arrangements are come to 
with our competitors. As has been previously pointed out to 
the shareholders, the board has, where arbitration has been 
possible, offered to go to arbitration, but this has not been 
practicable in all cases where our legitimate rights have been 
attacked. To enable shareholders to realise some of the diffi- 
culties of the international situation, it may be observed that 
there are now many types of Linotype machines, of which this 
company manufactures four, apart from other classes of printing 
machinery. Numerous improvements have taken place, and 
patents taken out in different countries by the English, Ameri- 
can, and German companies. Each company claims rights 
under different patents, trade marks, or covenants, and there 
are questions of limitation of the territory to be served by each 
company. This company also owns a controlling interest in 
the Canadian Linotype Company, which has territories of its 
own. 





THE AMERICAN COMPANY'S VIEWS. 


The American Linotype Company, the parent of the European 
companies, in its annual report just issued, after discussing the 
business prospects in relation to the European markets, 
and the disadvantages of European patent laws as re- 
gards compulsory working—you know we have recently passed 
one in this country in which I had a considerable hand—con- 
cludes with the following sentence :—‘‘ Up to the present time 
there has been no attempt to invade the American markets, but 
existing conditions indicate that it was an error to part with 
foreign patent rights and interests, and that it would be wise 
and prudent to regain certain of these interests, now minimised 
in value, if it can be done on favourable terms. The combined 
effects of this continued competition and litigation so far has 
been to restrict the sales of machinery, but I am happy to tell 
you that serious negotiations are now going on, the underlying 
motive of which is a mutual desire to end differences. “The 
acknowledged object is to establish unity of interest for the 
whole world by the adoption of a uniform policy in action. 
Obviously, in so vast a field of varying conflicting interests 
involving different types of machines made in different countries 
entire agreement was neither an easy nor a quick affair. To 
discuss, or even to foreshadow, the provisions of a trade treaty 
before the treaty was agreed upon was both inexpedient and 
unwise. Premature talk might jeopardise everything. It would 
be the height of folly and very undiplomatic, as it involved 
others besides hesanebees, and would embarrass those who had 
the negotiations in hand. The board, therefore, would under- 
take to make as early an announcement as possible to the 
shareholders of the outcome of the negotiations, but in the 
meantime I must ask the shareholders in the name of the board, 
and in the interests of the shareholders, to observe, if it is 
possible, some little degree of restraint or reticence in asking 
qustions about these negotiations, and to exercise a little further 
patience. 


SUGGESTIONS FOR REDUCING PATENTS AND GOODWILL. 


i 


In connection with the report, it has been suggested that the 
company should take steps to write down the amount standing 
for patents and goodwill, and to reduce the face value of the 
shate capital. The board, on their part, have not, and have 
never ot any, objection to the adoption of these courses; but, 
after all, it is a question of book-keeping. If the amount were 
written a n on one side of the account, there must be a corre- | 
sponding diminution on the other side. What the board are 
most concerned about, however, is, first, to increase the profits 
and to be in a position, on as oe a date as we can, to resume | 
the payment of dividends. Before this can be done, in any | 
case, it is essential that the com pany shall have more cash in 
— , and the policy of the last few years’ working has been 
directed to that end, so much so that the company has never 
in ‘its whole history been in the position of owing as little as it | 
does to-day. i 


STRAIGHTENING THE BALANCE-SHEET 


As regards straightening out the balance-sheet in the sense of 
writing down goodwill and items of that kind, I may take the 
present balance-sheet. As compared with last year, we have 
straightened it out very considerably. You will notice that 
under the head of shares and debentures in other companies the 
amount is less than it was last year, being £342,000, as against 
£415,000. Why is that? Because on the credit side of the 
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° a | 
account last year you had an item of the y's 
stock. We have written that off both , I 


ae ben ture | 


sides of the a “3 
cause it is obvious that it is no use swelling ja o tye bes } 
| amount of your own debenture stock which we }; aan oy an | i} 
ing the last few years. Under the head of preference ant || 
nary shares there was likewise an item of £66.11 — — ordi. H 
side last year which does not appear ON gan — = | 
66,080 preference and 30 ordinary shares of the compa aah || 
hands of the liquidator of the old c mpanies which he ee he | 
take over from dissentient shareholders in the “i "4 wf 
by the Act. Now, that is written off on one aa 
on the other. ~~ | 
THE DEBENTURES | 
| 
Going back for a second to the debentures 1 will seo cha: | 
the votal amount shows a deduction of about £103,000 There \ 
was another item in the accounts last year, the expenses of the | 
debenture issue, being a balance of £2,500 remaining out of the | 
item of £35,781 which existed in the previous balan e-sheet. I 
That has been written off and taken off the accumulated profits \ 
on the other side, simplifying the balance-sheet in that way 
Well, that is in the direction of writing down these assets at 
what we may call their bed-rock value. As regards goodwill a nd |I 


patents, as I have said at previous meetings, the directors have 
no unwillingness to write them off at once or reduce them by 
a considerable amount, but to do so would mean holding meet. |] 
ings of the shareholders to get their consent to reduce the share 
capital, and there will be others probably who would say that |] 
whilst you are writing down that item you should reduce the || 
amount still further by taking off the accumulated profits on the 
other side. I daresay some of you might object to that, but 
anyhow I would give you the reasons of the board for not doing 

The board are not prepared, on the present occasion, to 
make any binding promises to convene meetings to euteaien the 
writing down of the share capital, because it is impossible to 
foresee how far the whole position may be altered by the 


arrangements that are now being considered. 


INCREASING SALES OF LINOTYPE MACHINES. 

Having dealt with the material points in the balance-sheet, || 
before sitting down I will mention one or two other items which || 
mav be of interest to the shareholders. The number of new 
offices opened to Linotypes supplied by this company in the 
past twelve months was 103. Machines have for the first time 
been placed in the Government printing office in Calcutta, and || 
in the Vatican printing office, Rome, and repeat orders have |} 
been received from each of those establishments. Amongst 
newspaper events, the London Daily Telegraph, ever foremost |} 
in works of enterprise in the newspaper world, has produced || 
in six hours a 24-page paper, a feat that was only possible || 
through a splendid battery of Linotype and Autoplates, —_ | 
latter have revolutionised the stereotyping foundry, admittin 
the production of newspapers muc *h more quickly and on all 
larger scale than before. The company has won the Grand 
Prix (the highest possible award) at the Franco-British Exhibi- | 
tion for linotypes and autoplates, as it also won all the principal | 
printing prizes at the Paris Exhibition the year bef: re. The |) 
Daily Mail has printed a daily paper with Linotypes and Auto- 
plates at the Franco-British Exhibition, and the mac hines have 
been inspected by some millions of persons. ‘The last item m} 
the report is that relating to the death of Lord Kelvin, who had 
been for nine years a director of the company, and whose loss 








we deeply deplo re. The board have already placed on rec ord }} 
in their minutes and in the report fitting expressions of! their 
appreciation of the valuable services rendered to the company ; 


by Lord Kelvin. The board, I may add, do not intend t i 
recommend the filling up of the vacancy. With those remarks 
I move the reception and adoption of the report an ae accounts, 


| 
and will ask Mr Haines, the chairman of the finance committee, } 
to second the motion. 


Mr A. Montague Haines (director seconded the moti 





} 


} 
SHAREHOLDERS’ QUESTIONS. 

Mr John Eaton,,of Sheffield, said that although the / { 254,000 } 
of accrued and undivided profits belonged to the shi sreholders, 
he understood from the chairman's explanation that the ) oa 
tors had paid off certain liabilities with that money, 4! d that 
therefore it was not a liquid asset. 

The Chairman: Yes. 

Mr Eaton, in the course of further remarks, thanked the 
chairman for the explanations he had given concerning the 
balance-sheet, but suggested that in future the document might 
show where reductions had been made, so that shareholders 
might know what had become of the money. | 

The Chairman remarked that in previous reports ale) 
speec hes it had been clearly shown where the money had ae 
locked up. Although they had used the money referrec “4 be | 
pay off the company’s debts, which was their first duty, ont 
other hand they had £508,000 of debtor balances, whi h ws 
not a paper asset, but a living asset, because it represen | 
moneys due to them under agreements, and the money, he slaty | 
say, even in the presence of the auditors, came in as regu ari} | 
as clockwork ; ee 

Mr Davall asked whether the directors had parted with any © | 








. . : Idings during 
their shares in the company or increased their holcings ‘ 


{ 

the last three years. eel 
The Chairman said he had very much pleasure = ree | 
ing that question. No single member of the Doare oa 
sold a single share for a great many years past. The Shee 
chase which he made was £1,500 deferred shares for « a thos | 
they were standing at close on £8. He still p nN ae 
shares, and did not mean to sell them. He was aiso 1° } 
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wo of his 
ee two or three years. 
Mr Waite said 
| me, but it iG Me eas ae 
¢ [264,000 standing to the shareholders’ credit represented the 
market value of those preference shares, and therefore the market 
; k that those preference shares would receive a penny 
They were told year after year by the Chairman 
mething They did not want to be 
be told fairy tales; they wanted to know 
were. He further wished to know why the item of 
ses of the issue and discount : 
1) the balance-sheet. 
} 
| 


jjd not think 


n dividend 
that they were going to get s 
humbugged, or to 
where they 
expen 
appeare 1 fr 
“The Chairman : 
lated | n the other side. 

Mr Rigden asked whether it was not a fact that the 
was ascertal 1ed profit, and was due to 
Was it not 


y was being used as 


k had dis- 


n debenture sto 


pront 
£254,000 
the preference share- 
also a fact that the preference share- 
as working capital for the benefit 
Therefore it seemed fair that the 
preference their good time came, as they 


h ped and believed it would come, sh yuld ne t only rec eive their 


holders 


holders mon 


{ the ordinar’\ 


shareholders? 
shareholders, when 


{ 


accumulated dividend, but some interest on the money which 
| had been used for the benefit of the ordinary shareholders. 

| Mr Jesse Quail asked whether in the event 

( mpetitors being arrived at, 


something on acce 





an agreement with 
the directors would be 
I unt of the arrears of 
interest, and if not, would they consider the suggestion of 
the arrears, in which case it ws 
* to a considerable extent. 
amounting to £25 


of 
t ina 


preter- 


heir 
their ¢ 


sitio! 


at 


to pay 


uld certainly relieve the 
The arrears of preference 
interest, ,000, Was certainly due to the prefer- 
ence shareholders, and unless the company got into a receiver's 
hands it would certainly have to be paid them. Otherwise, in 











jing the arrears, the amount would be permanently left in the 
ness as capital, and the only extra charge would be the 


That would not be a reduction 
capital: it would only be funding a certain amount of 


debenture interest thereon. 


the share 
debt which was owed to the preference shareholders, and they 
would start clear. He thought that was worth the directors 
nsideration, and it would relieve the company of a consider- 
f preference interest. é 


| 
| 
| 
| 
ible burden of He believed the directors 
| 
| 
| 
| 





intention of depriving the preference shareholders of the 
ijoneys that were owing to them. He cbserved in the balance- 
sheet that the company were paving under a guarantee yearly 

fend 1 : . i 
lend 


imited. 


monet 


on the capital of the Printing Machinery Companv, 
Did the company derive any profit from that under- 





aking; if they did not, then the directors were in the position 
of paying dividends to another company, while they could not 
pay anv dividend in their own company. ; 

Mr F. P. Wilkinson remarked that in the report they were 
told that the past twelve months had been a year of depression, 
but comparing it with 1904, he found that there was only a 
diference ot £2,000 or £3,000 on the large item of open accounts, 
| bills receivable, and instalments not yet accrued due under hire 
) pur hase agreements. ‘Therefore, the depression could hardly 
| be called very serious. He wished to call attention to the 
ints which had been provided for bad and doubtful debts, 
to be very large not only in amount, but in per- 
the first three years they were 9 per cent., in 1907 
‘were 12 per cent., and in the year under review they were 
per cent. While they did not expect in a large business like 


t 
ich seen 





entage In 


heir — ‘ t 7 f 
i| theirs steer clear of bad debts—they would be very fortunate 
| they did—the amount seemed to be very large indeed 
| y generally ‘ zm ; 
g generally, he ,would urge the preference share- 


holders to hold 


accrued profi 


fit, and await the good times that were certain to 


their hands with regard to that £254,000 of 


me. The board were sincere in their desire to do their best 


|| 2 the interests of the company, and he believed they would 

| ‘ontinue their endeavours to place the company on a successful 
basis » urged sar . el 1; 

i] 4 Me urged upon the shareholders to exercise a little fur- 

}} “ler patience. 

| Ee Gentam® oct ; 

| Mr Smith asked what was the good of the company earning 
any money at all - , ind Rae = ‘ : , - 

ee os it all. They had £254,000 belonging to the prefer- 


holders, of which they did not get a penny. If they 
G Hothing the preference shareholders would be no worse 
cin the chairman had given as one reason for not parting 
| 1 it the fact that they must keep a large reserve of cash in 


I a eet een ; but if that were the case they would 
Il would — ling, for so long as they were in business they 
lis ave Competition. What amount of cash did the direc- 
] ther rean'y desire to have? They already had £254,000, and yet 
} “ey Sa “We can give you nothing.” : 


CHE CHAIRMAN’S REPLY. 
., ‘airman, in reply, said he had already answered Mr 
y:, duestion in his opening remarks. If they had that money 


holders ash, the directors could pay the preference share- 
Sin ot. but Inasmuch as they had employed that 
Hl liabiliese oe earned S38 & cumulative profit, in discharging 
seati : >» they could not pay it out. A series of practical sug- 


a _1aG been advanced by Mr Quail. That gentleman first 


er, if the arrangement that they contemplated making 





With thei; Tye ; . 
i Setition + ipetitors was concluded, they would then be in a 
ll g ‘N *O pay a dividend. As to that, he regretted he could 
| 


1} antic te answer, because to tell them what the directors 
| en . hoped for would be practically giving away to 
| cuss, ay negotiations that they were pledged not to dis- 
i] the board ‘woul ae a very excellent suggestion as to whether 

atrears of nr eo Consider the advisability of funding the 
| » /* Preterence dividends, but there again before he could 


Rive a definite an. ; 
ennite answer to the suggestion he would want to know 
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colleagues had increased their holdings during | and would wish to see the outcome of 
| were going on. 
that the Chairman’s speech was a very lucid | 





lid not explain one fact, which was that the amount | 


| With regard t 
j tors last year provided 12 per cent., 
| he (the chairman 


} On an average amount to more than one per cent. 


I explained it has been written off the accumu- | 


| they had to write that off against bad debts. As to Mr Waite, 


land desired to humbug the shareholders, they could go 


for sound qualities of endurance, 
their best to satisfy the desires of the itl ) g 
the special reputation for strength and durability which had 


of materials ; 
chiefly used in the manufacture of belting, 
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the negotiations that 
The directors would not keep them long in 
suspense. As regarded the printing machinery company, he 
might mention that the business which the Linotype and 





| Machinery, Limited, carried on for them was a profitable one. 


On balance, allowing for interest which they had to pay the 
Printing Machinery Company, this company was making money. 
o bad debts, Mr Wilkinson stated that the direc- 
but at previous meetings 
had told the shareholders that the bad debts, 
pure and simple, due to failures, bankruptcy did not 

t. He had had 
g asked, and he 


and 
anc so on, 





the figures got out in view of the question bei 
now found that the bad debts were not all bad debts, because 
the unts involved re-adjustment, and would be 

This readjustment involved some 1 rofit, 


SS Of pr 


some of ame 


recovered. so 
who began his remarks by charging the board with humbug and 
with telling fairy stories, he did not present himself as being an 
intelligent master of the company’s affairs; but there was 
thing which the directors had a right to resent, and that was the 
charge of humbugging and telling fairy tales. He would like to 
know of any other company in the City of London whose 
directors had made such personal sacrifices as had been 
by the directors of this company. The directors had endeavoured 
to manage the concern in the sole interests of all concerned. 
They had never thought of themselves in the least degree. 
When they had an unsavoury fact to tell the sharehold 
they told it, and when they had an unpopular thing to do they 
had loyally come before them and stated what they intended 

do. On this occasion they were prepared to encounter just 
criticisms because they did not come forward and recommend 
what would be a popular thing—namely, the payment of divi- 
dends—as they did not consider they could liberate their cash 
resources to do If they were weak and sentimental men, 
and 
borrow money on the security of their customers, but that they 
would do. They had once done so, and had seen the 
futility of it, and the board were determined that they would 
not resort to any weak course such as had been suggested. The 
shareholders on their part had their constitutional remedy. If 
they did not approve of the policy which the board recom- 
mended, it was open to them to commence an agitation to re- 
move them from office, and he could assure them that they 
would not be met by any opposition on the part of the board 
if they could find men equally willing to do the work and 
possessed of an equal knowledge of the affairs of the company 
and mastery of its details, and the same strong interest and 
holding in the company which they had. 

The resolution was then submitted to the meeting, and 
with one dissentient. 

The usual formal business having been transacted, a vote of 
thanks to the chairman and directors, proposed by Mr T. Ernest 
Polden and seconded by Mr Pearce, terminated the proceedings. 
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R. AND J. DICK, LIMITED. 


The first annual general meeting of the shareholders in R. and‘ 
J. Dick, Limited, was held, on the oth inst., at Glasgow, the 
Right Hon. J. Parker Smith (the chairman) presiding. 
g the 





The secretary having read the notice convenin 
and the report of the auditors, 

The Chairman observed that, although the company was new, 
he had nothing new or exciting to disclose. It was a steady- 
going and well-established business into which the company 
entered, and while the directors looked for improvements from 
the modifications and developments that were part of the life 
of evesy healthy living organism, they were well satisfied with 
the general health of the undertaking for which they had be- 
come responsible. The accounts with which they were dealing 
covered the year from September 1, 1907, to August 31, 1905; 
the period immediately preceding that year was one of quite 
exceptional industrial activity throughout the whole world, but 
soon after the commencement of that year a period of financial 
anxiety and industrial depression set in, which manifested itself 
in ail parts of the world, and had by no means yet passed away 
from us. Under these circumstances it was impossible that 
the profits of the year should be equal to those of 1906 or the 
first half of 1907, but it was a matter of congratulation that the 
profits of a year of depression had been nearly equal to the 
average profits of the past five years, which was the calculation 
set before the public in the prospectus upon which the company 
was formed, and were considerably in excess of the profits in 
the first three years of those five, if the exceptional period, 1906 
to August, 1907, was omitted. 

Referring to the general condition of trade, the Chairman said 
that the sale of belting, which was the chief part of their busi- 
ness, had been well maintained ; the decrease from the maximum 
had not occurred to any marked extent in any particular region. 
In regard to their boot trade, that had also been affected by the 
general depression; moreower, they had to face much keener 
competition than in former times. The taste of the day in 
boots, as in other things, was rather for smart appearance than 
and the managers were doing 
public without forfeiting 


meeting 


with general de- 


always characterised Dick’s boots. Along 

pression in trade they had also had to meet the increased cost 
both cotton and balata, which were the materials 
having risen con- 
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siderably, and had it not been that they were fortunate enough | | 
to hold large stocks the increase in cost would have affected 
them more seriously than it had done. In view of the important | 
positi which ‘balata held in the industry and the | 
prospect of its more extended use it might be well worth | 
the while of those who were concerned in the development of 
other tropical regions to consider the possibilities of that article | 
and to give their attention to its cultivation and production. 

Turning to the accounts, there were one or two points which | 
required some explanation; in the first place, they had to re- | 
member that, while the accounts ran for the complete year up | 
to the end of last August the company only cx ommenced business 
on February 2oth; therefore, the accrued profits for the first | 
half of the year form part of the capital value of the undertaking 
which the company then began to work. Consequently they 
should not have been entitled to treat them as revenue, but 
after deduction of the interest payable to the vendors’ under their 
agreement of sale they were bound to treat the balance of these 
profits as a capital asset. That had been done by applying them 
in reduction of goodwill, and they formed the chief part of the 
£15,000 which they proposed to write off goodwill. The heavy 
item of £15,126 interest to vendors, was, of course, in lieu of 
their share of the profits from September I, 1907, up to the time 
when they received the purchase price in cash and ordinary 
shares. In another year such would, of course, form part of 
the profits, and that charge for interest would not recur. The 
amount of depreciation—/4,693—was calculated at what the 
directors consider a liberal scale, upon the value of the Green- 
head factory and plant, and all the other business property, 
fittings, &c., in all branches. In addition, machinery and plant 
had been well maintained out of revenue, the stock-in-trade and 
book debts, which formed over 60 per cent. of the whole assets, 

had been valued upon a very safe scale, and the auditors assured 
him there should be no doubt that the figures set down to them 
would be realised. The guarantee which the vendors gave of 
the value at which the company took over the stock-in-trade and 
debts of a year ago was working out satisfactorily, and there 
was every prospect that the amount guaranteed wo uld be realised 

ithout making any call upon the vendors. 

ee important feature in the prospectus was the special reserve 
fund to be formed out of revenue for the purpose of guarantee- 
ing the preference dividend. The amount to be set aside to 
form that fund was to be at least £10,000 a year. In the pre- 
sent year the directors proposed to set aside £6,000, which was 
considerably more than the proportional amount of £10,000 for 
the period during which the company had been carrying on 
business. The directors also proposed to apply the company’s 
share of the profits of the first half of the year in reduction of 
goodwill, and they further proposed out of revenue to write off 
goodwill a sufficient sum to bring the whole amount written off 
goodwill up to the round figure of £15,000. After doing all 
that, the directors declared a dividend at the rate of 4 per cent. 
upon the ordinary shares, |! eaving a balance to be carried for- 
ward of £4,043, subject to the fees cf the directors and auditors. 
It would have been easily possible to arrange a larger dividend 
upon the ordinary shares, but the directors unanimously agreed 
that it was better, in the interest of all classes of the share- 
holders, to continue the prudent process of leaving a large share 
of the profits to fructify in the business. That had always been 
a most marked feature of the previous conduct of the firm of 
Messrs R. and J. Dick, and they had every confidence that the 
shareholders would approve of the old traditions being carried 
on by the new company. In conclusion, the Chairman moved 
the adoption of the report and accounts. 

Sir John Ure Primrose, Bart. (director), in seconding the 
motion, assured the shareholders that the business had always 
been carried on on sound conservative financial lines. Such a 
policy was not only a source of strength, but when omaied 
with prudence and foresight was certain to maintain the con- 
fidence of the proprietors. The resolution was then submitted 
to the meeting, and unanimously agreed to. 

Mr Hugh Mayberry remarked that the profit of £63,411 was 
marvellously near the £65,000 mentioned in the prospectus. Un- 
fortunately, all prospectuses issued nowadays could not claim 
to come so near the stipulated figures. The fact reflected great 
credit on the directors and management. 

The formal business having been disposed of, a vote of thanks 
to the chairman for presiding terminated the proceedings 








ANSELL’S BREWERY, LIMiTED. 


The nineteenth annual general meeting of the shareholders in 
Ansell’s Brewery, Limited, was held on the 6th inst., at the 
Queen's Hotel, Birmingham. Mr Edward Ansell (the chair- 
man) presided, and the other directors present were Messrs 
Peter Waltho, Thomas Ansell, J. A. Fairhurst, and H. C. Ansell. 


DIRECTORS REPORT. 


The report of the directors showed a profit of £80,223, which, 
with the balance of £28,079 | orought forward, made a total of 
£109,202. Out of that sum £26,062 had been paid for interest 
on debentures at 4' per cent., and interim dividends on the 
preference and ordinary 
8 per cent. per annum respectively. After providing for interest 
on debentures accruing to September 30, Managing directors’ 





shares at the rate of 5 per cent. and | 
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second half-year, leaving a balance of £55,985, of whi h 
’ ‘wh 1¢ w | 
proposed to place £20,444 to reserve, bringing that oP) 
£150,000, and to carry forward £35,98s. "© UB to | 
CHAIRMAN’S SPEECH 
The secretary (Mr Philip H. Wintert ‘ 


notice conveningthe meeting, and the report 


The Chairman said he regarded the report 


satisfactory character. He drew attenti ta ae, - : 
£799,530 in the balance-sheet in respect of {; ae a 
hold licensed and other properties, el g ie 
with £557,817 at the time of the reconstructi f 4 ee 
of the company in March, 1g0o1. The total assets amounts , 
£1,033,348 as against £800,000 at the reconstruct There 
no goodwill, and the whole of the assets were free fram : 
gages and charges of any kind. As he had intima ot at shia 
ous meetings, the whole cf their reserve was neh to 
purchase of new properties, in converting short leaseholde jn 
long leaseholds and freeholds, and generally in «tre; dian 
and consolidating the assets of the company That was 
policy which had been largely responsible for the develonm 
and growth of their business. How far it might be wredens 
continue it was open to question. However, he could asenr 
the shareholders the matter would receive the careful and cor 
ous consideration of the directors. As all were aware. 
Licensing Bill was being forced through the Hous: Comr 
The Bill had been described by all classes as being both 


honest and unjust. What might be the outcome of that ost ol 
spoliation and political reprisal he would not venture to $ 


shadow, but the varied trade interests directly and indirect! 
touched by the Bill were enormous. The principal object of th 
Bill, which it was presumed was temperance ref was 
in his opinion to be found in the confiscatory clauses dealing 





with the reduction of licensed houses. Whether reduction would 
play an important part in bringing about that reform which th: 


\ 


all so much desired he thought was open to question, but if 
did then it should be admitted that the Act of 1904 was 
doubtedly doing excellent work in that direction. It dealt with 


superfluous licences on fair and equitable lines, and without 
doing injustice to anyone. As far as he could gather, however 
that Act did not appear to satisfy the extreme temperance re. 
formers any more than the Education Act satisfied the Noncon- 
formists. The enemies of the trade were as vehement and u.- 
reasonable as the enemies of the Church. The Licensing Bil! 
struck at the very foundation of the principles of equity and 
justice—(hear, hear)—and sought to do a manifest wrong to the 
vast number of people who, rightly or wrongly, in th e faith 
law and custom had invested their money on the security 
licensed property. The Chancellor of the Exchequer had state 
that if the Bill were rejected by the House of Lords the Govem- 
ment were by no means at the end of their resources. <A pol 

of high licensing duties would not require the assent of the 
House of Lords. The trade appeared always to be thet 
honoured victim in that direction, but taxation might reach a 
point when the trade might be forced to protect itself. What 
they wanted was temperate and not intemperate legislation, and 
whether they were brewers or licence holders he was quite sure 
the trade would never be found wanting in a desire to suppor 
any just, fair, and equitable measure of temperance reform. | 
conclusion the chairman moved the adoption of the report ane 
accounts. 

Mr J. A. Fairhurst seconded 
mously agreed to. 

Mr Peter Waltho, in proposing the re-election of Mr H. | 
Ansell as a director, said that at no time in the history of te 
brewing trade were resourcefulness and vigilance more requires 
in the management of the business, because of the intricate Acts 
of Parliament by which it was encircled, and also because ‘ 
the remorseless and unscrupulous attacks made upon the trade 
by temperance fanatics, whose intolerance was more and mor 
manifest every day they lived. 

Mr Brassington seconded the resolution, which was agte 
to; and, on the motion of Mr Aston, seconded by Mr Moore 
the auditors, Messrs Fisher, Randle, and Fisher, were also ! 
appointed. ; 

Mr Joseph Ansell proposed a vote of thanks to the chairmaa 


the motion, which was unat 








and directors for their services, observing that the s hareho! 

had every reason to congra culate themselves on the result 
me ° ° 1 +} ré 

the year’s trading, in spite of the depressed times anc tne tres 


which had been hurled against them in all directions. He 
scribed the Licensing Bill as a piece of political savagery 0» 
part of the Government, and said it was difficult t 
Government with honesty and sincerity of purpose int} 
tion of the Bill which was animated by extreme host 
brewing and licensing trade, and to all who were 
with it. Members of the Government had gone to the extent ot 
saying that if the Bill were thrown out by the House of Lores 
the last state of things might be worse than the f 
evidently contemplated imposing such duties as 
it exceedingly difficult for the trade to bear. an 
Mr Webb seconded the resolution, which was a¢ a 





salaries, and directors’ fees, the directors recommended the pay- 1The Chairman, in acknowledging the vote, exprt ssed the -_ 
ment of a dividend at the rate of 5 per cent. per annum on the that the directors might be able to present next year 4 bal a 
preference shares, and at the rate of 12 per cent. per annum | cheet which was as satisfactory as the one submittec j that ¢a} 
on the ordinary shares (making 10 per cent. for the year) for the The proceedings ioe terminated 
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| ROBERT ARTHUR THEATRES COMPANY, LIMITED. 

| nth annual general meeting of the shareholders in 


i| The eleve = ; ; 
1 Arthur Theatres Company, Limited, was held, on 


i| the Re ybert 


1! the oth inst., 
~3 street, London, Mr Robert Arthur (the chairman and 


director} presiding. The following is the official 
wort of the proceedings :— 


| Regent 


| tor the year to be £25,580 6s 11d, being an increase over the 

‘jast year, and with £5,147 4s 6d brought forward from the 
nrevious year, the total to be dealt with was £395733 11s 5d. 

The sinking fund was £5,500. There had been written off for 
depreciation and repairs and renewals to stocks £8,027 11s 1d, 
|and a sum of £1,365 2s 1d had been expended on the re- 
| wnholstering and redecorating of the various theatres. 
| The directors proposed to declare a dividend of 6 per cent. on 
'| the preference shares, a dividend of 5 per cent. on the ordinary 
| shares, add £1,000 to reserve, now making that item £4,000, 


| uf 


|| and to carry forward to next year £ 3,048 19s 6d. 

The report and accounts were approved and adopted; Mr 
4 M. Ogston, the retiring director, was unanimously re-elected, 
| and the auditors, Messrs Turquand, Youngs, and Co., were also 
reappointed. 


The Chairman (Mr Arthur) made a feeling reference to the loss | 


| the company had sustained in the death of Mr David Mann, the 
assistant managing director, who had served the company faith- 
fully and well for a great number of years, and moved that the 
loss be recorded in the minutes of the meeting, which was unani- 
m usly agreed to. 

A vote of thanks to the chairman, directors, and staff of the 
company terminated the proceedings. 





PAN DE AZUCAR NITRATE COMPANY, LIMITED. 


The seventh annual general meeting of the shareholders in 
the Pan de Azucar Nitrate Co., Limited, was keld, on the roth 
| inst., at Winchester House, London, the Hon. Herbert C. Gibbs 
the chairman) presiding. 


CHAIRMAN’S SPEECH. 


| The secretary (Mr Herbert P. Leach), having read the notice 


H convening the meeting and the report of the auditors, 


a 
submitted, be received and adopted.’’ The accounts which we 
put before you for the year ended June 30, 1908, may, I think, 
be considered as satisfactory, considering the difficulties in 
connection with labour with which our managers have had to 
| contend. The reduced production of 295,106 quintals, which 
| was due entirely to these difficulties, has resulted in a net 


i 
' 
| 
a 
1] a ‘ 

| Pr’ ft of £17,726, or practically the same proportion as in the 
| previous year, when a net profit of £24,922 accrued from a pro- 
luction of 410,750 quintals. It is, of course, impossible to 
| make any forecast as to the future, but it is my duty to warn 
| you that the results of the last two years must not be taken 
| a8 an indication of the present or future position of the com- 
pany. Labour is now more plentiful, and it may be hoped 
that the costs will diminish; but, on the other hand, the price 
ot nitrate 1s now considerably lower than the average of last 
| Year, and should this price prevail during the current year, 


|| there must be a diminution of profits. In this connection I think | 


| We may congratulate ourselves that we employed our profits in 
| good years, not in the payment of extravagant dividends but in 
| > repayment of our debentures. 

1 AGREEMENT BETWEEN ENGLISH COMPANIES. 

|| In view of the present fall in price, and in view of the fact 
| that from the best estimates available this fall is not justified 
1} OY the statistical position, a number of English companies have 
| agreed together to sell the nitrate available for the coming 
|} Stason through one hand, the idea being that the present com- 
i] 

|| Price. Moreover, this effect is accentuated by the fact that the 
nitrate available during the earlier months of the season will 
be more than sufficient for the world’s consumption at that time, 
| although the nitrate available during the whole season is not 
ukely to be in excess of requirements. A committee has there- 
| tere been formed to work out the details of an arrangement 
| hereby the nitrate may not only be sold through one hand, 
= that it may be stored during the earlier months of the 
| 


j 





season, when, as is anticipated, the supply may be excessive. 
tors have cordially joined in this arrangement, not 
only because they believe that the operation itself will leave a 
good result, but because it will show that the co-operation of 
Producer for their common benefit is possible, and because they 
rust Mat, with an object-lesson in co-operation before their 
wm, all the producers may desire to adopt some permancnt 
aeetted action which may relieve the industry from the 
‘ent Huctuations from which it has suffered so long. 


Your dire: 


AN EFFORT TO SUPPLEMENT THE COMBINATION. 


| 

| 

| athe more plentiful supply of labour is, of course, a great 
| @evantage to the industry, but there is another point of view 
lt ~s which we should also regard it. For some time past, as 
+ “ve pointed out on many occasions, production has been 
b tricted n t so much by the combination as by the shortage 
int ~ em a however, that the Combination is nearing the 
Sees oe term, it appears likely that this condition will no 
| ef obtain, and that if the restrictions of the Combination 


at the registered ‘offices of the company, 24A | 


"The statement of accounts submitted showed the net income | 


The Chairman said: Gentlemen,—I beg to move, ‘“ That the | 
directors’ report and statement of accounts to June 30, 1908, now | 


peution among producers to sell has a depressing effect upon the 
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are removed, the amount of labour available will be more than 
sufficient to supply the world’s consumption. Thus it appears 
that the renewal of the Combination at the end of March next 
| is most important jin the interests of the industry, in order that 
an effective check on over-production may be imposed. The 
| existing Combination, however, is unable at present to secure 
for some of the producers a remunerative price; and it has 
certainly failed throughout to secure for the consumer that 
moderation and steadiness of price which must in the long 
run be a most important element in the encouragement of con- 
sumption. It is therefore felt strongly by a great majority of 
those engaged in the industry that the time has come when a 
determined effort should be made to supplement the Combina- 
tion by an arrangement which will eliminate the speculator 
| in nitrate and bring about a steady price in the interests of 
| both the producer and the consumer. A committee of producers, 
| 
| 
{ 
| 
} 
} 





of which I have the honour to be chairman, has been appointed 

to consider such a scheme; and it would be manifestly improper 

for me to make any forecast of the finding of that committee 
| even if I felt able to do so. 


PRINCIPLES WHICH SHOULD GUIDE THE COMMITTEE. 


I think, however, that I might tell you what in my opinion 
| are the principles which should guide the committee in the 
| formation of a scheme. ‘They are (1) that the scheme should 
involve the least possible interference with the existing organisa- 
| tion, both in Chili and in the consuming centres, and should 
} meet with the approval of the Chilian Government; (2) that it 
| should maintain a steady price for nitrate, high enough to 
| remunerate producers and low cnough to encourage consump- 
| tion; (3) that sufficient stocks should be held to meet any in- 
| crease in consumption; and (4) that any organisation necessary 
| to carry out these objects should be under the control of the 
| producers themselves. Now, gentlemen, you may say, and with 
| some truth, that it is easy to draw up the conditions which a 
| scheme should fulfil, and yet that it may be impossible to draw 
| up a simple and practical plan by which those conditions should 
| be fulfilled. I believe, however, that we have devised such a 

plan; and that in a short time the committee will be able to 

put forward the general features of a scheme which will com- 
| mend itself not only to producers generally, but to those also 
who are engaged in the essential work of distribution, whose 
assistance and harmonious co-operation have been and always 
| will be of great importance to the industry. 


ALL WORKING TO iMPROVE THE INDUSTRY. 


I do not mean to imply that any scheme which the committee 
may produce will escape hostile criticism or opposition. There 
are gentlemen who, with the sole object of improving the posi- 
| tion of the nitrate industry, have devoted their time and abilities 
to devising schemes to this end, and doubtless we-shall find 
thet in their opinion our plan will fall short of their ideal, or 
be in some other respect defective. These gentlemen, however, 
will recognise that we are all working with the common object 
of improving the industry, and J have no doubt will eventually 
fall in with the views of the majority. There may also be others 
either in Europe or Chili controlling oficinas, either as direc- 
tors or agents, who mzey consider their personal interests 
affected, and may oppose any practicable scheme. In this case, 
too, I have no doubt that the interests of those to whom the 
| properties belong will ultimately prevail. I have dwelt at 
| greater length than is customary on matters which concern the 
industry as a whole, and have dweit less on the details of the 
business of this particular company. I have adopted this 
course mot only because your interests are bound up in the 
general prosperity of the industry, but because we are now en- 
gaged on a great effort, the success or failure of which will 
exercise a lasting effect on the security and value of every in- 
vestment in the nitrate business. : 

Mr J. I. Smail seconded the motion, which was unanimously 
agreed to. : 

The retiring director, Mr H. W. Sillem, having been re- 
elected, and the auditors Messrs. Price, Waterhouse, and Com. 
pany, re-appointed, a vote of thanks to the chairman for pre- 
siding terminated the proceedings. 








OURO PRETO GOLD MINES OF BRAZIL, LIMITED, 


The seventeenth annual general meeting of the shareholders 
in the Ouro Preto Gold Mines of Brazil, Limited, was held, on 


Mr Edmund A. Pontifex (the chairman) presiding. 

The secretary (Mr G. H. Wells) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: We raised 


{ 
| 
! 
| the 11th inst., at the offices, at 6 Queen street place, London, 
| 


eee 


during the financial year ended June 3oth 69,989 tons of stone, 
which yielded 23,376 ounces of bar gold. This realised £93,632 
13s. 11d, being equal to a value of £1 6s od per ton. These 
figures show some reduction in the quantity of ore dealt with, 
which is accounted for by the scarcity of labour, to which I 
will refer later on. The total costs in Brazil amounted to 
£82,086 12s 5d, being £1 38s 44d per ton, or 834d more per 
ton than in the previous year. Owing to the scarcity of labour, 
it became necessary to increase the wages, in order to keep as 
many of the workmen as possible. This increase amounted to 
about 5 per cent., but was about balanced by the decrease in the 
average rate of exchange. In addition, more money was ex- 
pended in development work, amounting to nearly 6d per ton, 
and we have now an item for cyanidation of sands—13d per 
ton—which has not appeared before, and but for which we 
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should have had a further diminution in our returns of bar 
gold. The labour difficulty has given your directors 

concern, During the past summer, however, the situation has 
distinctly improved, more local labour being obtainable, and 
I hope we shall not be so badly off again, as every effort is 


being exerted to increase the quantity of labour available, both 
locally and in Southern Europe. 





a ee anes - 


The profit earned amounted to the sum of £10,903 11s 74, | 
which, added to the balance brought forward, makes a total | 


of £12,146 15s od. Of this amount £2,561 11s 10d has been 
written off for depreciation of buildings, machinery, and plant; 
a further sum of £2,500 has been also written off the same 
items, and £3,663 8s has been paid to the holders of the pre- 
ference shares, being at the fixed rate of 10 per cent. for the 
year. This leaves a balance of £3,421 15s 11d, out of which the 
directors have paid a dividend on the ordinary shares, free of 
income-tax, of 6d per share, amounting to £2,500, leaving 
£921 15s 11d to go forward to next year. It has given the 
board great pleasure to resume the payment of dividends on 
the ordinary shares, and the prospects of the mine encourage 
us to hope that it will be possible for us to continue to make 
regular distributions. It is interesting to note that during the 
past three years we have made a total profit of £41,336, and 
have also sold a piece of land for £1,847, making a total of 
£43,183. This sum has been dealt with as follows:—Paid to 
the shareholders in dividends, £20,041; new buildings and 
machinery erected, £9,466; increase in stocks of materials and 
stores, £6,859; increase in cash assets, £4,817; and debentures 
paid off, £2,000, making a total of £43,183. Last year I in- 
formed you that a plant for the treatment of the coarser por- 
tion of the tailings from the Frue vanners was being erected, 
and I am pleased to say that the results have even exceeded 
our expectations; 19,807 tons of these sands were treated, their 
average assay value in gold being 3s 6d per ton—rather less 
than 1 dwt. Of this cent. was extracted, or 
2s 6d per ton, at a cost of 6d per ton, so there was a profit of 
about 2s per ton on the process. 
it was decided to increase the capacity of the plant by installing 
two further vats, for which provision had already been made, 
and we are now able to treat about 4,000 tons per month. From 
this quantity we expect to make a very handsome profit. 
During the months of July, August, and September the total 
estimated profit in Brazil was £3.900, or at the rate of over 
£15,000 per annum. It must be remembered, however, that a 
portion of these profits must be set aside to meet capital ex- 
penditure. We feel convinced that the shareholders will ap- 
prove this course, in view of the economies and improved 
extraction resulting from expenditure under this head in the 
past. The company owns a mining estate known as Santa 
Anna, and a portion of this estate is believed to be suitable 
for dredging. The area is not, however, large, and steps are 
being taken to acquire additional ground, sufficient to justify 
capital being subscribed to erect dredging plant, there being a 
large area of ground along the river valley upon which alluvial 
gold in paying quantities is believed to exist. Before 
upon any scheme, however, the directors propose t 
competent dredging expert, who wiil thoroughly test the ground, 
and in the event of such expert’s report being satisfactory, it 
is hoped to be able to make financial arrangements for working 
the ground, which will prove beneficial to this company. After 
referring in appreciative terms to the services rendered by Mr 
Bensusan and his staff at the mine, the Chairman concluded bv 
moving the adoption of the report and accounts. ; 
Mr E. de Wael (director) s 
Mr Robert Taylor (of 
dealing with the 


value 72 per 


deciding 
employ a 


conded the 


Messrs John Taylor and Sons) in 


motion. 


work of th mine, stated that the 
total lineal developments totalled 1,046 metres, or 2,432 
feet, being an rease of I 


i47 metres, or 482 feet. Rearing 
in mind the difficulty of obtaining a sufficient supply of labour, 
that increase was especially satisfactory, and was the more ncte- 
worthy because it comprised a large amount of sinking in the 
No. 3 and secondary shafts. which had an important bearing 
on the immediate future of the mine. During the quarter sub- 
sequent to the date up to which the annual report was made 
those developments had been further extended 264 metres, or 
867 feet, showing that the average speed of the past financial 
year was being well maintained. 
from the ore treated improved to 8&>, 
the previous vear, and 


The percentage extraction 
7, as compared with 84 for 
1 now that the completed sands plant was 
working, the extraction was confidently expected to be still 
further improved. The reserves of ore were estimated at the 
substantial total of 201,400 tons, and were practically the same 
as twelve months ago. After referring in detail to the mining 
operations of the year, Mr Taylor concluded by stating that 
the returns of gold during the months of July, August, and 
September had been well maintained, and that if no further 
drawbacks arose as to the supply of labour, the board con- 
fidently looked forward to a continuance of the satisfactc ry 
monthly output of gold. 7 ' 


The resolution was unanimously agreed to, and the usual 
formal business terminated the proceedings 
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Savings’ Bank Investment Account.... 10,650 12 11 
Transfer certificates to and from Savings’ 
Banks and Post Office Savings’ Banks 5,298 7 0 
Ns 05 us donned cdcecstadeéhues 86,542 16 3 
Post Orrice Savinecs’ Banxs :— 
| In money and interest credited.......... 538,560 1 10 
For stock sold or purchased for the 
Savings’ Bank Investment Account.... 95,197 3 0 
| ‘Transfer certificates to and from Savings’ J 
Banks and Post Office Savings’ Banks 681 2 0 | 
A oc cccvicdesnccesveressces | 634,438 6 10 








PUBLIC INCOME AND EXPENDItTUuRp. 


REVENUE AND OTHER RECEIPTs, 








[November 14. 1908, 


| 
| 


-——~ RECEIPrs,——___ — 





Banks and Post Office Savings’ Banks in th 


Kingdom by the Commissioners 


for the 


weeks ended November 7, 1g08 :-— 


Total Amount 
Received by the 


| Com 


TRUSTEE Savines’ Banxs:— 
In money and interest credited.........- 
For stock sold or purchased for the 


£ 8 
70,593 16 4 


missioners. 


a 


e United | 
Reduction of || 
the National Debt, including transactions on the | 
Savings’ Bank Investment Account during the four | 


Total Amount 


Paid by 


Commiss! 


£ 
74,444 
9,816 
681 
84,942 


149,000 
187,698 
i 5,298 
341,996 


the 


! . . 
| Estimate |Apl.1,'08, Apl.1,07. Weag wt | 
| for the | . to . to , er ‘ing Week 
|} Year Nov. 7, | Nov. 9, Nov. 7 Sailing 
1908-9. 1908. 1907, 1908, | i901" | 
: i ; { ale cnaalas | 
| - none i 
Balances in Exchequer | 4 £ £ ‘ i} 
1st April :— & ji 
Bank of England ......! me 7,783,121) 5,807.72) li 
Bank of Ireland........| a _1,135,841 1,124,702 ee | 
| |_ 8,918,962) 6.952.425 2 
REVENUE. | & £ 2 — | 
Custome.......sceeeseeeess.| 29,200,000; 17,172,000! 19,969,000 555,000 aA 
EXCIS€ .......--ceeeeseeee+| 30;000,000) 20,250,000! 21,375,000' 755.009 738,000 
Estate, &c., Duties ........| 19,500,000) 10,442,000, 31,476:000 28299), SBS |, 
Stamps ..........5.. veeeeee| 8,080,000) 4,540,000! 4'873,900 175,999, 722000 |) 
RETIN, 05 dawacsscs cee’ 700,000 330090 400,000 145,000 |; 
House Duty................ | 1,900,000! ¢ ’ ae ee oe 
Property and Income Tax..)| 35,000,000, 6,484,000 6,612,000 23,000 4.nn9 |! 
Post Office .......+6 pinta 22,770,000) 12,880,000) 12,880,200 740,000 yp | 
Crown Lands ...........+. | §30,000; 285,000 28.,000 oe 140,000 \| 
Receipts from Suez Canal oe 
Shares and Sundry Loans| 1,170,000 610,930 688,500 1} 
Miscellaneous ..........-. | 2,000,000; 1,230,252 1,283,166 i} 
Revenue paid into the|—————_|—_—___|_ —- ——- —--—___|__"" {| 
Exchequer ........ '154.350,000) 74,224.182 79,835,€6*| 2,600,000 2,664,000 | 
Total, including Balance ... <s ‘ 83,145,199! 86,769,085 a \} 
OTHER RECEIPTS. ' 
Repayment of Advances for Bullion.. | 70,000 1,050,000 10,000 \} 
For Treasury Bills (net amount).... | 2,900,000, 5,000,000 — 
Under Telegraph Acts, 1892 to 1907 .. 700,000 170,000 wa on 
Under Naval Works Acts, 1895 to 1905| 590,000 ve 230,000 iH 
Under Military Works Acts, 1897 to 
Di hpnkedsandacnntedsaweddenintes , 150,000 
Under Public Buildings Expenses Act, | 
Ren 5005545 dvi ckKneee andes 50,000) 80,000 ee 
Under Public Offices Site (Dublin) Act, 
SPs deklexexashs he dea cdaaeWsacenans 10,000; a \} 
Temporary Advances, Deficiency ....{| 1,700,000 3,000,000 
| Temporary Advances, Ways & Means | 
(including £3,500,000 Treasury Bills) | 5,000,000 a “3 P \ 
BOARD < kscciestecarccdkccccesss | 95,913,144) 96,069,089 2,850,000 2,764.00 || 
EXPENDITURE AND OTHER ISSUES. | 
| Estimate 
for the Total Issues out of the Exchequer 
| Year to meet Payments from 
1908-9, ——IssUEs.——_ 
(inel’ding Ap}, 1,'08, Apl.1,'07, Week | Week 
Suppie- to to Ending Ending || 
mentary Nov. 7, Noy. 9, Nov. 7, | Nov, 9, | 
jEstim ts.) 1908. 1907. 1908. 1907. | 
| £ & £ £ & 
Nations! Debt Services ....) 28,000,000 14,851,191 15,272,256 ‘i o Fi 
Other Consolidated Fund 
a rrr rere 2,685,000 1,078,739, 1,073,575 i} 
Payments to Local Taxa- 
tion Accounts, &c.........| 11,290,000 4,935,227) 5,327.94] 200,000  250,0¢0 
Supply Services ...........-/115,512,000 63,54 8,073! 61,659,839, 3,306,070, 2,417,476 
Expenditure ...... 154,487,000. §4,413,250, $3,555,611 3,506,070, 2,667,476 
OTHER ISSUES, | 
For Advances for Bullion ..........+.- 440,000! 1,100,000 i 
For Advances for Interest on Ex- | 
chequer Bonds under the Capital | aa 
Expenditure (Money) Act, 1904 .... 135,000; 135,000 a - 
Under Telegraph Acts, 1892 to 1907 .. 700,000' 670,000 150,000 
Under Naval Works Acts, 1895 to 1905 371,000} 686,000 me 
Under Military Works Acts,1897 t01901! 150,000 150,000) ee 
Under Public Buildings Expenses Act, al | | 
err aeeeanees Pes enKenueehahe 87,000} 175,000 oo | 
Under Public Offices Site (Dublin) 1} 
RTD 450i chine savend¥erdanrades 10,000) eo =i 
Under Cunard Agreement (Money) 
DATED 20 neredassneistesoussnss«s ° 177,234 oe ow 
Surplus Revenue applied to reduce 1} 
Debt ..cccccccccccccccccecccccccccs 1,600,000) 3,500,000, 100,000 . || 
Deficiency Advances repaid .......... 1,700,000} 3,000,000 ae 
Ways and Means Advances Repaid ..| 1,200,000 ‘ 100,000 i} 
90,806,250 “92,926,845, 5,706,070 2,817,476 |) 
Balances in Exchequer :— Inc.orDec for Week | 
awk: Of BRANES .ccccccccccccces 2,804,675, 2,531,968,— 910,070 121,476 i 
Bank of Ireiand..............++ ee 302,239 610.276+ 54,000 + 8,000 | 
$.106.914 5,142,244, — 856,070 —_ 55,478 | 
Treasury Bilis outstanding on November 7, 1908.....++++++- 418,000,000 | 
Treasury, November 16, 1908. 
— || 
SAVINGS BANKS RETURN. 
THE following is the monthly return showing the | 
° ° ~ aart 5? | 
amount received from, and paid to, Trustee Savings | 


oners. | 


ea 
14 10 
6 5 
2 0 
33 


0 0 
110 
7 0 
810 





\\ 


SaviNas’ 
AccouUN 
Total 

for ' 

Trust 

| Post ‘ 





B. 


Accou 


Notes 


Propri 
Rest 
Public 
Other 
Seven 
bill: 


*Inclu 


Dat 
Thi 
comp 


Cireul 
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a nv O80—8—$0eeeee—oemm™ 


November 14, 1908.] 


* 
' 

| 

| | 

‘ 


t the credit of° £ 
TT ec “1 51,060,535 16 6| 51,058,935 3 6 51,577,530 12 4 
Oe ccecacrctars "160,058,024 15 2 159,765,582 37 2 157,767,153 10 5 
Be Wii cnceomieaie (211,118,560 11 8 210,824,518 0 8 209,344,684 2 9 


] 
|At Correspond- At Correspond- | 
ing Period Lasting Period Last | 


At Nov. 7, 
908. Month. Year. 


s d £ 





Total amount @ 8 di a 


} 


| Total 


gavixes’ BANE INVESTMENT| | 


oNT:— 
A Total amount of stock held| 


depositors in— 
Grastee Savings’ Banks ..; 2,443,552 15 4 2,444,574 14 8 2,479,215 5 3 

Post Office Savings’ Banks, 20,496,295 17 3 20,412,328 7 10 20,437,947 5 
i 


site | 22,939,886 12 7 22,856,903 2 6 22,917,162 10 1 


| The Distinctive System of this Insti- 
tution offers the substantial advan- 
| tage of With-Profit Assurances at 


cr 
co 
oS 
— 
cea an 
cg 
— 
“SS 
— 
oS 
=. 
= 2 
+ — 
—_— 
o—=p- 
— 
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CRANE oo 
=— 
= 
ae: 
oS 
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rates differing little from those 
usually charged for Non-Profit Policies 
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Ghe Bankers’ Gazette. 


BANK RETURNS AND MONEY MARKET. ‘ 
BANK OF ENGLAND. 





Accounts pursuant to the Act 7th and 8th Victoria, cap. 32, for 


Accumulated Funds, £14,000,000. 


the week ended Wednesday, November 11, 1908. 





Gee desewess ge 
following sbows the amount of circulation, Buliion : 
| 


The 


| Poth departments, Ranking Deposits, Banking Securities, Reserve 
id Rate of Discount, for three months ended November II, 1908:— 


Gold 


} aed 
in from Circulation | ee 
Abroad or | ‘@xcluding 1. osits| Banking Reserve. 
out f Bank Post 
utfor | Bills), | | Depart- 
Export. | . A | ment, 
‘ neal 


| Date, Coin and 
\4¢ Bullion, 


— —————— } 


| 
Ime. |g -_ | r= 
| Aug. 19.38,287,249, 9.000 in’ ‘ 5,420 
9 38,287,249 9g, Nn, 29,103,990 52,745,420 
| 26/58,731,862 78,000 in) 29,252,885 |5 


| Bae | Bank Rate. 


eo | @ 
$3,192,838, 27,633,259, 
42,241,351 27,928,977 
| 42,247,884 27,300,775 
41,964,190 27,507,508) 
390\ 41,874,393 /28,010,392' 54 
| 42,032,444! 28,218,155 
50° 41,969,907 '26,917,535, 
42,659,559 25,959,358) 50%, 
| 42,538,922 25,925,100} 51 |— 
| 42,139,404 26,194,798! = ane. | 
40,385,938 26,267,226) 534 — 


> | % of Reserve 
ERA | 8 Tiabilities 


TrrtT 


P. 238,345,440 308,000 out "68s 
9 38,155,368 315,000 out) 29,09 oe | 
28,584,092 454,000 out! 
558,570,840 288,000 out 
30/38,017,545 85,000 out! 
736,958,005 427,000 out 
: 544,000 out 
176,000 out 
580000 out 28,559,115 
107,000 out) 28,986,230 48,717,225) 41,090,231|25,330,26C 52 — | 
22,000 out 28,798,695 47,805,841) 40,147,236 25,570,501) §5 — 


——S—SS 3 


BSE 


14)36,533,520 

21 36,638,688 

x 28'36,376,34] 
NOV.  4135.866.499 
135,719,196 
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ISSUE DEPARTMENT. 
£ | £ 
Notes issued ........ 52,539,820| Government debt.... 11,015,100 
| Other securities .... 7,434,900 
____| Gold coin and bullion 34,089,820 
52,539,820 | 52,539,820 
BANKING DEPARTMENT. 
£ £ 
Proprietors’ capital .. 14,555,000| Government securities 14,730,533 
Rest .......5 eseese 3,124,165 | Other securities .... 25,416,703 
Public deposits* .... 6,068,608; Notes ........... »+e 23,741,125 
Other deposits ...... 41,737,233) Gold and silvercoin.. 1,629,376 
Seven-day and other | 
Bvess esos oneee 34,731 
at 65,517,737 | 65,517,737 
Including eageen an Banks, Commissioners of National Debt, and 
ividend Accounts. 
J. G. NAIRNE, Chief Cashier. 
Dated November 12, 1908. 
The following were the changes in the principal accounts when 
compared with last week :— 
Increase Decrease 
| Circulation excluding 7-d d oth i « . | 
| Buble deposite....cesosserrocecessesrosees see eae eee | 
DOD Cine nt dheten ders pneebevenicecetoece ° enue 932,995 
Go e i 
Cher wenrities bba Keeceeneseurecseesuss e oe - eseeweue oa | 
Baltion btenecessoneseosteeancenceseneveueeseseuen si: ceeenes A A 
Reserve TTT t ttt ttteeeeeeeereeeceeerees SOE cccce eee aa 
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Subjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 


Consols, the Price of Wheat, and the Leading Exchanges during 
| @ period of three years corresponding with the present date as 


well as ten years back, viz.:— 





At corresponding date | Nov.16, Nov.15, Nov. 14, Nov. 13, Nov. 1l, 

with the present week. 1898. 1905. 1806. 1907. 1908. 
Circulation (excluding £ £ £ £ £ 

Bank post bills) ........ 27,043,175 28,585,725 28,225,400 29,232,975 28,798,695 
Public deposits .........., 5,804,566 12,649,765 9,314,803 6,963,351 6,068,608 
Other deposits............ 35,244,984 40,681,403 40,357.129 45,086,590 41,737,233 
Government securities....; 9,904,640 17,039,131 15,458,666 14,332,136 14,730,535 
Other securities .......... ; 26,779,446 31,772,007 32,096,425 34,517,$24 25,4'6,703 
Reserve of notes and coin! 22,195,937 22,410,279 20,023,929 21,113,316 25,370,501 
Coin and bullion.......... 32,439,112 32,546,004 29,799,369 31,896,291 35,719,196 
Crnestien of reserve to %, 494 53 % 

SD itidccenawacud | 53¢g° 42 9 403% 

Bank rate of discount ....| #3 4% rs 7 £ 24% 
Marketrate,3months’bills, 3 4 6 64 2 2y% 
Price of Consols.......... lids, 884 86y% Bide 848 
Price of silver peroz ... 28a 29-754 32¢ad 26}8a 234d 
Average price of wheat....| 283 44 283 Sd 268 6d 358104 3elid 
Exchange on Paris (short), 25.333-382 2515-173 25.274-30 25.224-25 25.08}-113 

— Amsterdam (short), 12,19-2: 12.23-3 12.23-3 12.24-22 = 12.1-1 

— Hamburg (3 months) 20.71-7 20.70-74  20.82-86  20.92-96  20.61- 


Clearing-house return .... 175,689,000 260,846,000 251,03 1,000 221,749,000 209,894,000 

The amount of the ‘‘ other deposits '’ compared with the ‘other 
securities,'’ showed in 1808 an excess of £5,465,538, and in 1905 
an excess of £8,909,396, in 1906 an excess of £3,260,704, and 
in 1907 an excess of £10,568,666. In 1908 there is an excess of 
£16,320,530. 

At the corresponding date in 1905 the Bank rate was 4 per cent. 
Money was in good demand, and rates for overnight advances and 
seven-day loans ranged from 34 per cent. to 33 per cent. Busi- 
ness in discounts was restricted, and 4 per cent. was quoted for two, 
three, and four months’ paper, though there was a little relaxation 
after the issue of the Bank return. On the stock markets business 
was limited, and the tone rather uncertain, owing to fears ofa 
possible advance in the Bank rate, and the disturbed condition of 
affairs in Russia. 


In 1906 at this time the Bank rate was 6 per cent. Some fears 
had been expressed that the Bank wonld raise the rate to 7 per 
cent., but as the situation in the money market became easier, less 
anxiety was felt. Discount rates, however, continued firm, 5}§ to 6 
per cent. being quoted for three months’ Bank paper. There was 
a considerable demand for loan money, which fetched 54 per cent. 
for the week. The Stock Exchange was fairly cheerful. 


The Bank rate at the corresponding period of 1907 was 7 per 
cent. There was little improvement in the position in New York, 
the hoarding of currency remaining a feature of the week. Day- 
to-day money fluctuated between 4 and 54 per cent., and weekly 
loans were as high as 5} per cent. 


BANKERS’ CLEARING RETURNS. 

The following figures from the official returns show the 
amount of bills and cheques cleared at the Bankers’ Clearing- 
house. Special days are given separately, together with the 
total increase or decrease to date in each case :— 


























| | Country 

Weeks Ending | Town Clearing. Clearing. Total. 

1908. } 2 & z 
Jan. l to Sep. 16 .......... | 7,312,661,000 | 757,164,000 8,569,825,000 
Sep. TD Seceneonnnviirs 69,449,000 | —17,568,000 187,017,000 
FD ccvcceceeceses 231,172,000 | 17,627,000 248,799,000 
Oct. T ccecquecencess 222,511,000 | 24,1 246,696 000 

14 .ccccceccess 176,021,000 20,619,000 196,640 
Zh cccccccscceces 224,854,000 | 22,573,000 247,427,000 
Di ccsnsasatects 178,051,000 19,459,000 197,510,000 
Nov. © eccecccccceces 254,815,000 | 21,117,000 275,S32,000 

R. uneeececensnes 187,083,000 | 22,811,000 209,894 
Total, 1908 ........ acnenens 9,456,617,000 | 923,123,000  10,379,740,900 
Corresponding total 1907..' = 10,228,379,000 | 936,496,000 = 11,164,875,000 
Inorease or Bessenee in { — 771,762,000 | — 13,373,000 — 785,135.000 
1908 ..... secsceeeds ° = 74% i= 142% = 703 % 
Gross total in 1907 ........ 11,656,950,000 1,073,443,000  12,730,393,000 
Piicsucescoseceeses- 11,719,021,000 | 992,515,000 12,711,334,000 
ncrease or Decrease in { — 62,071,000 | + 81,130,000 + 19,059,000 
Pees ai unccavessvees j = 053% |= si7% = O15 % 


Speciat Days. 
aes “Fourths” of the 


Stock Exchange Pay Days. Consols Pay Days. 














Month. 
~ Date. . s nw oa”: lhl 2S 
1908. 1908. 1908. 
Jan. 16 to June 12 713,537,000 Feb, §& 54,052,000 Feb. 4 36,C78,000 
NE Bcc wkduacs 67,323,000 Mar. 2 64,418,000 Mar. 4 
beeesccese 78,087,000 Apl. 1 63,283,000 Apl. 4 33 
GU Divéccecvces 70,574,000 May E 42,957,000 May 4 44,391,000 
Edesdece cee 61,047,000 June 1 57,479,000 June 4 34,122,000 
Aug. 27..cecccee 60,877,000 July ] 76,285,000 July 4 57,246,000 
Ll .cccccee 70,257,000 Aug. 6 44,110.00 Ang. 4 50.003.000 
Ram. BD vccccaces 85,835,000 Sep. 1 39,670,000 Sep 4 30,128,000 
Ost. W.ccce eee 71,529,000 Oct. 1 57,925,000 Oct. 3 35,890,000 
Tineadnade 75,718,000/Nov, 5  42,498,000Nov. 4 34,407,000 
Total, 1908 =: 1,354,782,000 .. 597,587,000 .. 419,349,000 
rrespondin 
. total, 1907 ” 1,548,411,000 .. 578,640,000 oe 506,381,000 
Inc. or Dec.{ — 195,629,000 .. + 1854700 — 87,041,000 
in 1908 04 = 1250 % -- = SH% ee = 171% 
‘Grose totalin 1907 1,822,273,000  .. 631,895,000 .. 542,513,000 
Do 1906 ........ 2,031,582,000 .. 64454,000 .. 524,816,000 
Inc. or ee — 29,309,000 .. — 12641000 .. + 117,697,000 
__in 1907 .... i= 10-30% a = 196% ee = +37 % 
Sages ana * The “ Fourth ” fell on Sunday. 
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PROVINCIAL CLEARING RETURNS. | 
‘ae 1907. | Inc. or Dee. | 
MANCHESTER— £ £ £ | 


% 
Jan. 1 to Oct. 31 .... ..'245,882,900 268,266,000 —22383100 834. 
Week ending Nov. 7... 5,645,100 6,593,000 — 947,900 1437 


Total to date...... 251,£28,000 274,859,000 —23331000 8 63 
eta a 
LIVERPOOL— 


Jan. 1 to Oct. 31 ..... . 148,880,106 1€3,758,900 —14878800 908 | 
Week ending Nov. 7... 3,093,500 3,391,300 — 297,800, 878) 


Total to date...... 151,973,600 167,1£0,20C —15176600 907 | 


BIRMINGHAM— ¥; 


Jan.1 to Oct. 31 ...... 47,040,800) 52,443,400 —5,402,600 14-11 
Week ending Nov. 7 .., 1,457,500 1,246,900 + 210,600, 16°88 | 











on } 


Total to date......, 48,498,300 53,690,300 —5,192,000 967 











NEWCASTLE-ON-TYNE— 


Jan. 1 to Oct. 31 ...... 38 302,400 48,847,400 —10545C00 21°58 | 
Week ending Nov. 7 .. 921,700 1015,900\— 94,200 9:27 


—_— eee 


Total to date...... 39,224,100 49,863,300|—10639200 21-33 | 


BEISTOL— 


| | 
Jan. 1 to Oct. 31 ...... 25,953,800 26,363,300/— 409,500 15 | 
Week ending Nov. 7... 756,100, 602,100/+ 154,000, 25°5 | 





Total to date......' 26,709,900! 26,965,400|— 255500! 0:9 | 

The principal items in the latest weekly accounts published 
by the leading Continental and the New York Associated Banks 
are compared below with the previous statement and with the | 
corresponding statement of last year:— 


BANK OF FRANCE. 


Comparative Increase 
or Decrease, 


Last 
_ Week. Last Year. 


Nov.12, Nov.5, Nov. 14, 
| 4908, 1908, 1907. 


ASSETS. £ £ £ £ £ 

Coin ana bullion—Gold 133,220,000 132,782,000 108,206 000 + 438,000 +25 .014,000 | 
— Silver 35,551,000 35,497,000 37,358,000 + 54,000. — 1,807,000 | 

Government securities ..| 15,704,000 15,704,000 15,704,00) ai sie 

Discount and advances.. 48,817,000 52,977,000 73,651,000 — 4,160,000 —24,834,000 | 

i 





LIABILITIES. 
DO. canes teysunatecotn 197,348,000 201,070,000 195,418,000 —3,722,000 + 1 930,000 
Government deposits.... 6,827,000 7,186,000 9,599,000— 359.000 — 2,772,000 
Private deposits ........ 18.863 000 20,210,009 20.583.000 —1.347,000 — 1.520.000 | 


_ NETHERLANDS BANK. 


Nov. 7, Oct. 31, Nov. 9, Last 

1908. 1908, 1907. Week. Last Year. 
Asserts. £ £ £ £ £ 
Coin and bullion—Gold 7,776,000 7,773,000 7625,0004-  3,(00+ 151,000 | 
oo Silver 3849.000 3.978000 4,984,000 — 129,000 — 1,135 000 
Discounts and advances 15,722,000 13,716,000 14,317,000 +  6,000— 595,000 

LIABILITIES. 

Notes in circulation . 


Sa ae 


+ 24339,000 24,335,000 24,532,000 +  4,000— 293000 


Deposits ..12....+-+:+.+ 327,000 _32,CC0 1,083,000 + 3.000 —_756 000 | 
_______—sIMPERIAL BANK OF GERMANY. 
a ~ Nov. 7, Oct.29, "Nov. 7, Last SCs 

1908. 1908. 1907. Week. Ivast Year. | 

AssETs. é£ £ £ z£ £ 

Coin and bullion ........ 53,613,000 53,225,090 35,522.000 + 388,000 + 17.(91,000 
naan and advances 46,604,000 50.530,000 69,282,000 --3,985,000 — 22,678,000 | 
IABILITIES. 


Notes in circulation .. 


+ 890,455,00C 83,720,000 78,117,000 —3,265,000 + 2,328 000 
Current accounts...... 


-_31,749 00 | 30,556,000 26.973.000 +1'215,000 + 4.776 Wo | 
BANK OF ITALY. 





Uct. 20,; Oct. 10, Oct.20, | Last 
1908, 1908, 1907. | Week. Last Year. | 
ASsETs. £ £ & £ a 
Total cash ...........00. 41,687,000 41,355,000 .. (+ 334,000 ; 
ere 14.494,000 14,802,00K ‘ — 903,000 ee \ 
Foreign bills ..... oneses 2,756,000 2,764,000 ee = 8,C00 ee 
Advances ............... 2,842,000 2,717,00( sc + 125,000 ee 
Government securities... 6,995,000 6 997,00C “a = 2,000 ee } 
Other securities ........; 1,377,000 1.383,00 = — 60% ee 
LIABILITIES, 
Note circulation ........ 56,741,00C 57,375,000, 55036 000 — 634,000 + 705000 | 
Current accounts........ 3.056,000 3.287.000 2,511,000 —- 231.00. + 545000 | 
Deposits at notice ...... 5.505.000 5.423000 5,178,000 + 82.000\+ 82,000 | 
BANK OF NORWAY. 
Nov. 7, ; Oct.3l1, | Nov. 7, Last 
1908. 1908. 4907. Week. Last Year, | 
ASssETs. £ £ £ £ £ 
SE Saneieceehi nih biemeoesn 1,810,00C 1,790,000 1931,000+ 20,000— 121,000 | 
Balance abroad and 
foreign bills .......... 1,241,000 1,241,000 1,375,000 5 — 134,000 | 
Foreign Government se- 
DT. sicanesnanens 555,0K 555,000 596,000 ie — 41,000 | 
Discounts and loans .... 2.529,000 2,590,000 2,470,000-— 61,000 + 59,000 
LiABILITIES,. | 
Notes in circulation ..... 4,115,000 4,203,000 4,12C,.000— 88,000 — 5,000 | 
Deposits at notice ...... 461,000 428,00. 732,000 + 33,009— 271,000 


NATIONAL BANK OF DENMARK. 
Dat ae Oct. $l, Sept. 30, j Oct. 3l, | toast ch Sal, Oar 


1908. 1908 1907. Month. Last Year. 
ASSETS. £ £ £ £ £ 
Coin and builion........ 4,020 000: 4,050,00° 4,700,000-- 30,000— 6&80.0C0 


Discounts and advances. 4,840,000 4 609,000! 3,990,000 + 240,000+ 850.0C0 
Balance abroad and | 


foreign bills .......... 720,000 710,°0 410,000 + 20,000+ 320,0C0 
ee eae es 240,00 240,000 240,000 - j 
LIABILITIES. | 
Notes in circulation .... 6.98000 6,770,000) 6,800,000 + 210,000+ 180,900 | 
NUND a kv xishancauae 930,000, 880,000!  580,000+ 50,000+ 350,000! 
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_______BANK OF SWEDEN. } 

| sooo.” | ison | Seta? enw ot | 

. ' 1907. Tast W { 

: pn | ee pi oa : ast Week Catt Yeas 

| GONE .cccccccccccce coves ' 4,250, is 4,224,000 - | 
Balance abroad and 1,000 + 260 


foreign bills .......... 1,634,000 1,734,000 1,053,000 — 
Swedish and _ foreign 
Government securities 602,000 602.000 568.000 ; a) eae 
Discounts and loans .... 11,054,000 11,157,000 11,750,900 idsog att | 
LIABILITIES. : 676,000 | 
Notes in circulation .... 10,523,000 10,611,000 10,706 900 — £8,000— atom | 
Deposits at notice ...... 1.920,000 2.171000 2.430.000 — 83,000 | 


51.000 — 5]o,a99 
_ SWISS NATIONAL BANK. | 
F werent Oct, Sl, “Nov. 7, Last 
° > 1907, Weel —_— 
Assets. £ £ £ yy an om 
Coin and bullion—Golé 4,664,000 4,658,000 2,499,000+  so004 2,165,000 | 
~ Bilver| _ 343,000 351,000 "318,000 s'900 5 eo | 
Discount and advances 3,410,000, 3,359,000) 3,563,000 51,000'— 153.000 | 
LIABILITIES. 
Notes in circulation .. 7,211,000) 7,172,000 4,701,000 + 


10 on 7 581,009 ‘ 


59,000 + | 
Deposits .......-.....- 953,000! 834,000 1.593.000 + 113,000 a 
BANK OF RUSSIA. | 

- > eo ee St a Oct. 23, ——. 
Nov. 5, (Oct. 16/23,! Nov. 5, Last Ly ead. 
1908, | 1908. 1907, Week, | * Yew. 
AssETs £ £ £ £ 2 | 

OD kcicnssownenen eeeee+ 106,981,000 106,947,00C £5,317000 + 34,000 +11,664,000 
Balance abroad ........ 15,986,000’ 15,¢72,000 30174,000 + 114.000 ~ 14,188,000 | 

Silverandsubsidiarycoin 6419,000 6,551,000 5,174,000 — 1220004 1,245,000 
Securities and shortloans 31.054,000) 30,969,000 35,666000 + 85,000 — 4.612 9 \ 
Other loans and advances 15,660,000 13613,00C 15,581,000 + 47,000 ~ 1,721,009 | 
| Securities belonging to i 
Re ei eek a eee 9 556.000 9,763,000 9,228.C00 — 207 000 + 328,000 { 
Miscellaneous .......... 5,517,000) 5,211,000 6,717,000 + 106,000 — 1,400,000 | 


Balances dune by | ¥ 
branchesandtreasuries 2,563,000 1,652,000 2,736,000 + 911,000— 173.0 


191 536,000 190,578,000 200,393,000 + 958,00 — 8,857,000 | 








LIABILITIES. — a mana | enmennaatii | 
Notes in circulation .... 118,983,000 117,692,000 128.546,000 + 1,291,000 — 9,363,000 | 
Capital of the bank...... 5,500,000 5,500,000 5,504,000 ie — 400 
Deposits and current 

SI cc ccceavewacs 44,979,000 45,833,000 43,164,000 — 854,000 + 1,815,000 | 
Treasury account ...... 7,464,000, 7,626,000 11,829,000 — 162,000 — 4,365,000 | 
Miscellaneous .......... 9,558,000 9,491,000 7,799,000 + 67,000 + 1,759,000 
Balances due to branches | 

and treasuries ........ 5,052,000! 4,436,000 3,751,000 + 616,000 + 1,301,000 | 








191.536 000.190.578.000 200,395,000 + 958.000 — 8,857.00 | 
BANK OF SPAIN. 











Nov. 7, Oct. 31, Nov. 9, Last i 
1908. | 1908. i907, Week. Last Year, 
ASSETS. £ £ £ £ is 
EE incccascetneinsensen 15,766,000 15,769000 15,600,000 + 6,000 + 165,00 
DN teesseneskaee 08 32,506 090 32,922.00 25,449,000 -- 416.000 + 7,057,00 
| Loans and discounts .... 35,455,000 35,449000 39,242 000 + 6,000 — 3,787,000 | 
Spanish 4% stock ...... 13,779,000 13,773,000 154,779,000 - i 
reasury bills, obliga- 
7 tions, te sakes “ . 6,000,000 6,000,000 6 000,000 - ee 
LIABILITIES. , 
| Circulation.............- 67,452 000 67 330,000 63,190,000 + 122,000 + 4,262,00 


Deposits and current 
nn ha llamen te 18,953 000 19,133000 20 127.00) — 180.909 — 1,174,00 


ey _ NATIONAL BANK OF BELGIUM. 


= - Nov. 5, Oct. 23, Nov. 7, Last 


1908. 1908. 1907. Week, Last Year. 

ASSETS, £ £ £ £ } | 

Coin and buliion ........ 6 318,000 6,141,000 4.945.000 + 177.000 + 1,375 000 | 
Other sosarisies stale 23,872,000 24/595,000 25,060,000 723,000 — 1,188,000 || 


LIABILITIES. 


Notes in circulation .... 29,970,000 30,344,000 29,740,000 — 374,000 + 230,00 | 


| Current accounts........ 2,949,000 3,031,000 3,415,000 82,900 — 466.000 | 


AUSTRO-HUNGARIAN BANK. 
Pas Nov. 7, Uct. 31, . Nov. 9, Last 
1908. 1908, 1907. Week. Last Year. |) 

ASSETS. £ £ £ £ 


£ = 
| Coin and bullion—Gold 48,674,000 48,668000 45,516000 + 6,000 + 3,158,000 | 


Silver 12.332000 12,356,000 11,543000— 24,000 + 738,000 | 

Discount advances, &c... 32,421,000 34,224,000 38,376,000 —1,805,000 — 5,955,000 
L1aBILITIES, : E 

Circulation ............. _ 84,818,000 83,393,000 83,483,000 —3,575,000 + 1,335,000 


NEW YORK ASSOCIATED BANKS. 


N . . St, Nov. 9, Last } 
S008.” + | os sos. 1907.. | Week. Last Jew | 
£ 


ASSETS. £ £ £ \\ 
sin ) +26,' 82 000 || 

BOS cccvcceccovesceces 60,224,000 61,032,0% 34,142 0X 805,000 +26, 
Legal SOMASTS 2 ccccccees 15,678 000 16,256,000 9,816,000 — 578,006 + 5a | 
Loans and discounts ... . 264,628,000 266,674,00C 237,464,000, —2,046,000 +27, | 
LIABILITIES. * | 
Circulation...........0. 10,526,000, 10596.00C 1057200, — 70,00 — 46,000 ! 


Net deposits (inc. U.S.) i} 
Seveiamens deposits) . 279,334,0CC 282,284,000 217,376,000 —2,900,00C + 62,008,000 | 
U.S. Government de 


it 

AU. sdincessnocensxs 1,850,00 = 1,850,00¢) 14,618,00¢ a 
. = C 3 . it 

Reserve (Specie & Notes) 75,902,00, 77,288,00C 43,958,000 —1.386,0% +9)° i 
Laneh avast Se oar eare ae 63,846,00(| 70,571,000) 54,344,00.,— 725,00C + 15,502,000 | 


— 661,XC 
Excess of actual reserve 6,056,00C 6,717,000 - 661,00 
Deficit of actual reserve % 10, 386,00 


In the above tables the Reichsmark is converted at 1s; the Aneien | 
at 10d; the Dutch florin at ls 8d, the Swedish kronor at 18 per £, 7 s Americas 
kroner at 13/15 per £, and the franc, lira, and peseta at 25 per 4. 
currency is reduced into English money at 4s per dollar, 


Discount and Loan Market. — The discount = 
has been firm throughout the week, and the rate Te aaa 
months’ bills, which began at 23; per cent., rose on aaa \ 
to 2%, at which it has remained all the rest ot the eal 
The uncertainty of the political situation, and the al 
recovery in trade naturally tend to make dealers so alas | 
cautious in taking bills. The rate for day-to-day agers ! 
a trifle higher, rising from a fraction below 1 per cen nging 
fraction above it in the early part of the week, and = Pils 
from 1} to 2 per cent. later on. The issue of Treasa Ld 
has caused a slight increase in the demand for credit. i 
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1} a , ' —" - % 
| «ute Bank return showed a decrease of £147,294 in the stock | Cash. Two Months. Ca 
| aren and bullion, as the returns from home circulation did : ad wok 
| >t counteract the export of bullion. The note circulation Fe: FT cccckdccseccsniosssces. EL weet 25k pot 
0 | aa however, decreased by £187,535, so that there is a net ” - Sete tenet ween eens act tees ani . EE 
a 4dition of £40,241 to the reserve, which stands at over os 11 SONS OP SE ERSASTSO ESSE SS 235. = 23 is Ves 
Y | = 990,000, OF 53 per cent. of the liabilities. Other Deposits om Ge Ceceerseeseynnebteny en aan? oe ae & 
0 | | re lower by £626,705, and Other Securities have fallen Se ae oe oe ceca ea 233. ae 
i | a + a 2 =, > . osits ave Is , ee t eere € : }. 
"7 simultaneously | = £942,995- Public deposits have also) 4, foreign movements of gold to and from the Bank since oh 
00 | | dropped by £254,979: last week have been as follows :— a 
4 sbjoined table shows the rates guoted from day to- ARRIVALS, £ WitHprawaLts. & eae 
4 The sub : ~ _ ; 
- i day during the week :— iaceeee Nil _ Sat., Egypt ....-.-. 170,000 ie 
yas es ee ee --_ | 5). ie ns ieghenes eee 328,000 Tues., S. America.... 50,000 = 
tr, | | — Thurs., Buenos Ayres.. 100,009 ee 
a aan Sat. Mon. Tues. Wed Thur = ‘ Gibraltar...... 8,000 ee 
00 | { — % % %, % % %, % 328,000 328,000 a 
00 | | Bankrate ...--: Pereereeee 406 6h HEC‘LSCs« ender for £2,500,000 in three months Treasury bills were as 
00 | |} Market rates of discount :— opened on 11th inst., and the total amount applied for was 2 
— | 60 days’ bankers’ drafts ........ 2k 2¢s 22 2 2} 23 23 - ’ . ; 
| S$ months’ dO......-eeccecceees 2 geld 22 2th 2th 2k 2& | £5,560,000. Tenders at £99 9s 3d will receive about 20 per : 
~| BE GROUT O0.200--000nenereees as a * 22t a gat 224 | cent.,and above in full. The average rate of discount was 
i, | sittetiey te big scoscccascee ; ll 32 ie ‘i ii }1. 3| £2 18 10°83d. The following is a statement of the Treasury 
TEEN, “nso vavneeysenbacsabenees 3B RR HR HOR IR bills outstanding, exclusive of those issued privately :— 
Fortnight (at last Settlement).. 23 2¢ 23 23 2e 428 «6423 «8 | es a ccna ah —— meen " 
: | Deposit ehevenens + -Eeaee eens ; ; : : : : ; Average | 4 Date of 
} Discount houses a6 call........ Date. Amount. Rate of | Duration. yy.) u rit ® 
: STD spss seskunnnbusensvie a ogi Siesmmah a y: 
} —— — _ a 
0 a , s : cescineaeligiinieosiiienineiit aa aha vu 3 
‘ | | [he following is a comparison with previous weeks :— 1908. £ £oaa ae 
—- - ~ | the Dec. : 
ale jee Bevce] pamamg| Pa 8 | meme | 
Em Bank Bills. Tatra: | exacts res one ’ 7 “a 
00 $e , ctl ad - Sele ll....ce--| 2500000; 119 9/16 eae Son, 11, 1909 : 
"a =5 3 Months. 4 Months. 6 Months. 3 Months. 4 Months. 6 Months. | July or a aeeaee : ; ; : — a 7 ae ‘ 
— | — _ Aug, Weecseces : months Feb. 17, 
0 | 1} 1908, % % % % %”% | % % Sept. Bavsnceses 2,500,000 117 2 | 6 months Mar. 28, 1909 
4 fier tt 7S RR lB § | Met. 26........ 3,000,000 116 6 3 months Jan. 26, 1909 
me | 1 — 4.01 1s i a 2 ‘: ‘ 23 25 2b | ‘ 3 Nov. 1l........) 2,500,000 2 111 3 months Feb. 16, 1909 
21. 4 23 | | | —neesstamnennel 
Sim powsch ie LR mie eile Fike Eb | ii nen 
M0 | |g. a a 2223 «25 2b i LONOON COURSE OF EXCHANGE. 
a) aha eg lg | ; 
—— j ** . | | | | i v i " 4 . 
| fot. 201 8 Hui a Bl al. | ‘ os iain Linden 
2.. 4 | Ti Nov. 12 
ci] Bh 2 aia oie le Ja S| | sorte | Bord 
ar, \} ” z 23 2 ' 2 | c 
i} 3 3 ‘ POMS cccccceccccoscgecceseccese Cheques | 25 10 25 12) 25 8g 25 Il13 
- inthe ain 3 hCUei at lat iSO] witte cgteresceeteseeeeeess Smonthe|5 5 8 MSS BH 
a ; ; : ae. | SEEN cceceuctdcaecehecnes oO 5 
| ; Bm |e 23 % 81% 3 /|% 35 /% 38 | Amsterdam .................0.. Cheques 12 1 12 14312 1 12 i} 
— — senior esasccenienaninminstipateine of ane 3 months = R = J = at a x 
| * These rates range from those current on the very best paper to those paid aa = 20 6 20 & 2 61 20 65 
i on bills for which the Bank rate is usually required. I a a 20 60 2 6 20 61 20 65 
i 2a , a a | Vienr EE: Nedpbre seins 24 24 «424 «28 «424 «23 «(24 27 
| The following is from Messrs Pixley and Abell’s Circular, | ,2nne 8nd Trieste «.----.+0+- " |35 3 25 49/25 33 25 382 
x0 || dated November 12th :— St Petersburg sncaenenenicndadih =] 248 283 28 243 
— j | MROBCOW ccccccccccccscccccsccces 
|| Gold—Bar gold, fine, 77s 118d per oz standard ; United States gold Genoa, Naples, &c. ......... an . 25 383 25 439 25 383 25 43% 
we |, coin, 76s O¥d per oz ; German gold coin, 76s 63d per oz nominal; | — Barcelona, &c. ........ " ante a2 aig af 
a || French gold coin, 76s 6gd per oz nominal ; Japanese yen, 76s 63d | gwitzerland 1.122222 72771) " | 95 333 25 389, 25 339 25 384 
oct | | Per cs nominal. . | FOREIGN RATES OF EXCHANGE ON LONDON. 
000 | Siee—Der diver, fan, a96 per os tended: die we ee ee 
|, months’ delivery, 234d per ozstandard; cake silver, 24}5d per oz; | Latest Rates lratest Rates | 
. | Mexican dollars, nominal; quicksilver, £8 10s od, 3 per cent. dis- | come, Sane Usance. Dates. Ga Usance. 
” | count. hl oan Sd ; | ee eee Reais So 
—| ! Messrs Samuel Montagu and Co. write as follows on the | Paris gest: Now.13 ae. Cheques eee) seeeee ann -— J At sight 
ar. || Position of the silver market :—‘ The absolute dependence of | amsterdam. — 12 12°53-6} Short. [Italy ........ — I2 2513-153 , | 
on || | the silver market during the last few days on speculative | Berlin panegs - 13 206 lle Rio Janeiro. . = @ baa SO ays at 
: 1 : us fi aes . ‘ i at i conead a p months Buenos Ayres — 4 +} yss 
200 || Commitments has been clearly demonstrated by sharp and | ontian .i- 2 2045° | Short. |Montevideo.. Oct. 16 S13d  90dysst 
000 || | rratic movements. Touching the effect of lower prices on the | Frankfort ... — 13 2043 »  (|Caleutta .... Nov.13 1/33 )} teleg’ph 
oo || output, the case of a_ representative mine, turning out | ie. ~ Le. a . atin = i , transfer 
we |, 000,000 ounces per annum, is interesting. In this instance | New York “1. 4°834 | 60 days |Shanghai a 2/38 Z 
1 arise of {1 in the price of lead counterbalances a fall of 3d | cia x a 
ws. | || In the price of silver. If, as seems possible, the demand for | OTHER EXCHANGES. 
} | Copper, lead, &c., is increasing, silver being usually a by- | SoutH AFRICA. 
- | Product, it does not necessarily follow that lower prices in | London on §.A. eo S.A.on London, 
000 \| silver would appreciably reduce supplies of this metal. During | Sight ...........-+. 4% pm.) Sight ..........200. d-¥e% dis. 
is || the week covered by this letter, there has been a rise of ,',d SO dayS.....-ee-eee Loy ys = GAYS ceeeseeeeeee 8 os os 
| | in the quotation for both cash and two months’ silver.” = ty feet eee ee af i westesesesss . 7 Oa 
0 | The India Council on Wednesday offered for tender) 129 122222222222 3g . 7 ees 
200 | || Rs.4,000,000 in remittances on India, and the applications | AUSTRALIA 
- i | amounted to Rs.215,000 at 1 3 29-32d. The follow. | London on Australia. Australia on London. 
} || ‘0g statement gives the result of the sales trom the beginning | Buying. Selling. Buying. Selling. 
) BB || ftbe current financial year :— Se a ag 
=o i Rs. £ | 98 On Demand.. Par. | 994 On Demand.. 1003 |) 
oo || April 1, 1907, to March 31,1908 ........ 226,569,537 .... 15,132061 | OF TEM cccece sar BOOS cxaves 100: 
ran | || April, 1908, to November 4, 1908 ..... . 52129719 .... 3459427 | 97R GOd/s......  «. 99 GOd/s ...... 99% 
i] eek ending November 11, 1908........ 1,440,442 .... 95.467 | The discount quotations current in the chief continental 
et ' 53570161 .... 3,554093 | ctlesare eee ‘ Sent ome 
ee | {| Allotments since last week :— | Rate. Market. Rate. Market, 
ay | i To Rs, % % i % —— % 
ok. || Wen’? peceel 30,176 in bills on Madras ..........-- At Is 338d. | Paris ...... 3 Jan. 23, 08] 25 | Genoa...... 5 Jan. 27,08) 3i 
a | Thareday teneee 215,000 in bills on Bombay ......++++++ Atls 554, in full. | Berlin...... 4 June 18°08} 2} Geneva .... 34Mar.19, 08} 34 
re |) | Petey” 222..“'Toa00 in ills on Galoutta saves. Avissifa, | Hamburg .. 4 June 18°08) 24 St Potersbrg SyJuly 9, '08)nom 
iso || ere 4 ,. 500,000 in bills on Bombay ...........- At Is 343d. | Frankfort .. 4 June 18'08; 2, | Madrid .... 44Sep. 24, 03) 34 
a | | " verses $0,176 in bills on Madras..........00+5 At ls 343d. Amsterdam . 3 June 5,'08} 27 Lisbon .... 6 Jan. > 08) 4 
nn : ° I .- 54June 5, 08 
ng | The amount to be offered next week will be Rs.4,000,000. oo oF 4 rom ? ‘08 33 a Same 8-08) : 
| = it } s o zs . | eeee . , : J ¢ . “~ - ’ ; 
“ | frente, movements in the spot and forward prices of bar silver Rome ...... 5 Jan. 27, 08} 32 Copenhagen 5} Oct. 24,’08) 5 
] m day to day during the week have been as follows :— ‘Turin ...... 5 Jan.27, 08) 33 | 
{ 
ee 
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At other centres the latest recorded quotations are :— 


: % ~2 
New York (call money).... 2 Caloutta, Bank min....... 5 
Ditto (endorsed Bills) .... 4 Bombay, Bank min....... 5 


The following are the standards for gold points of the 
principal gold exchanges :-— 


Francs. FRENcH. Marks, GERMAN. Dollars. AMERICAN. 
p. mille for us 20.52—5 per mille for us | 4.89—5 per mille for us 
Par 20.43—Par | 4.867—Par 
1 p.milleagst us 20.33—5p. milleagst us 4.827—8 per mille agst us 


The latest exchanges are :— 


French “cheque’’ exchange 25f 10c, or 5 per mille agst us. 
German short exchange .. 20m 46pf, or 12 for us. 
New York exchange 


** Cable transfers’’ ..-...$4.86, or 1g agst us. 








THE STOCK MARKETS. 


Stock Excuance Settiina Days. 
CONTINUATION. Pay. 
Mines, November 24. General, November 27. 
General, November 25. Consols, December 1. 
Consols, November 28. 

The markets are still sensitive to any untoward inciden 
but there is no doubt that when the prospect improves 
slightly they respond quickly to more favourable conditions. 
During the past week there has been more business in the 
markets, and a much better tone has prevailed. The removal 
of ‘depressing international politics from the concern of the 
stock markets was enough to make most sections good, 
though last Saturday the Casablanca affaire was serious 
enough to spoil the buoyancy arising from the ending of the 
cotton dispute. The effect, however, was temporary, for since 











or 


HOME RAILWAY TRAFFIC RETURNS. | 


Div.%. Receipts for Week 





then the Home railway market has broadened d, and th 
become much more hopeful. But the buoyancy of th | 
Railway market, which was helped by the shorta ae ome | 
the settlement, was as nothing compared to the brisk: aaa at 
American railway market. There the advance has bee of the 
tinued, accompanied by significant realising, but the én ne} 
ness helps to foster the belief that Wall Street | 1ov naat ul 
assist trade revival. The settiement, which onl pr 
on Friday, was not a very engrossing business, but its meth 
arrangement is an encouraging sign. —" i 
The making up of prices on Tuesday demonstrates ths 
recovery of the markets from the depression of the past 
month. Movements are mostly in favour of holders. oan 
be observed from the following list of chang Amon 
American Railroad shares, Union Pacific rose 11}, Ny, a York 
Central 10, Norfolk 9}, Southern Pacific 9}, Baltimore $3, 
Great Northern Preferred 8}, Northern Paci*: Union | 
Pacific Preferred 64, Louisville 6}, Atchison 53, Denver Pre. 
ferred 54, Illinois and Wabash Preferred 5, Sonthers 
Preferred 43, Erie First Preferred 4}, Milwaukee Denver 
Missouri, and Reading 34, Atchison Preferred, ( vi seapediie 
and Ontario 3, Erie and Pennsylvania 2}, and Southerp 
24. Canadian Pacific rose 3}, Grand Trunk Ordinary 
2%, the First Preference 34, the Second Preference | 
6}, and the Third Preference 33. In the Home Railway 
market Lancashire and Yorkshire rose 4}, Brighton ( Irdinary 
3, the Preferred 23, London and North-Western and South. 
Eastern Preferred 24, Brighton Preferred and Taff Vale 2, 
Hull 14, Great Western and Midland Deferred 1}, and Great 
Eastern 1; but Metropolitan fell 14. Foreign Government 
stocks were higher as a rule, the various Chilian bonds rising | 
1 to 24, Russian Four per Cent. 1, the Fives }, Turkish Unified 
1}, and Japanese issues + to 1. Chinese Silver fell 4, and 
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Revenue 1st Half, 1908. per Ende d Nov. 7. Traffic ” 2 regate Receipts this Half-year 
: Annum ot per Mile Cost Z Aggregate F ; Halt-y Aggrese ite ; 
oe Name of Railway. Ss per per 7 ~ | Halt ee 
Gross Work- Fixed ZS=S ge Week. 3 Passengers, &c. Goods, &c. iis Half-year. } 
Re- ing Ex- Ch'rges <7 2" Em & 1908 1907. Mile. . l 
ceipts. penses Goons warns oa | 1908. 1907. 1908. 1907. 1908 1907. | 1908. | 1908 1 
€ £ £ % % Eset anp Watsua. 2 ae 2 &, 8 z£ z£ £ £ a I} 
45,452 41,135 30,683 3. 3 BakerStreetand Waterloo .. 718 651 734,757) .. vat a ad st 57,32 . iH 

378,339 251,335 84,708 74 6) Barry ................000- a 214 351 74,383 172 s ae : : 299, 184 @ |, 
64,384 40,912 21,821 nil. nil. Brecon and Merthyr.. 79 3 33. 32,774 10 13,622 13,253 31,409 = 31,287 45,031 él |} 
141593 94,751 54,404 nil. wil. Cambrian ................ 2,379 20 13 ~~ # 23,109 15 - oe ae me 141,929 ny 
173,387 93,861 31,027 3 3 Central London ... ee oe 5, 763 5,975 923 995 674,078 69 a sa a an 192,719 4 i] 
gaa83 55.492 31,713... .. CharingX,Eustn,&Hamp  °; i 3,605, 3,030 465 392 702,768 .. ; 63,51 in 
88,500 40,964 35,688 if 14 City and South London .. a sal 3,094, 3,350 425 535 447,900 33 ” ‘i ; §7,20¢ 08,4 es } 

"241,426 135,828 106,387 3 9 OO ror 2,140 5,997, 8,047, 10,109 58 72 40,330 48 72,8353 29014 116,073 139,778 188,905 22°,792 139 18 | 

2111,171 2451,537 792,354 nil. nil. Great Central ............ 16,920 490 70, 910, 75,780 117 125 50,227 224 503,65 493,090 1,044,900 1,111,190 1,550,530 1,604,2 oo =? i 

2705,505 1819,763 888,359 5 1 _ at Hastert .......0.05. 49,209 ee 890 103,000 107,590 85, 839) 65,185) 624 1,342,000 1,345,300 880,800 907,100) 2,222,800 2,252,400 1,2024: 1,208) || 

2925,170 1976,273 772,710 4 4 eat Northern - 40,310 69,299 109,600 114,709, 109 115 41,683' 9 1,120,630 1,068,800 1,303,829 1,356,700) 2,424,50 , 999? 
46,476 23,286 «235,150 nil. nil Great Northern and © ity. 08 ia 1,415: 1,953) 492 545 770,25" oe aa ee i | 
147,763 74,983 51,374 4 94. Gt. Northn. Pic. & Bromptu. ' 5,265! 4,840 596 542 752,019 8 ' 

6445,802 4316,703 1591,806 7 34 Great Western. - 102,400 139, 600 242/000 236,500 8% 84 41,813 123 2,837,700 2,736,200 
296,337 191,568 100,72 3 1 Hull and Bar nsley ‘ ‘ 11,145 12,569 119 16> 73,793! 484 . . 

23848,031 1779,583 804,349 4 3. Lancashire and Yorkshire 36,090) 65,390 101,390 108,643 172 187 76,156' 93 1,112,951 1,143,897 

7407,695 5004,674 2519,391 7 43 London & North-Western 98,000 163,000 261,009 2890). 133 149 56,118 1334 (2,855,000 2,819,000 

2583,993 1752,817 619,57¢ 74 34 London & South-Western 51,700) 26,400 78,199 82,490 76 81 49,714) 135 (1,430,000 1,399,7% 

1509,341 955, 782 450,215 6% 24 Lon. Brighton& 8. Coast.. 36,673; 18,686) 55.352 53,819 113.110 65,001 108 1,026,206 1,007,356 
262,722. 171,708 75,671 7% 3 Lon., Tilbury, & Southend 6,039 2,394) 8,433 8,517 104 103 69,077, 110 191,288 190,257 
56,527 31,431 25,487 73 6 Maryport and Cariisle.. 670, 1,310! 1,980 2,302 8 644 =©621,700' 143 . 

356,786 199,780 206,201 4 4 Me tropolit an ‘ -e+», 14,412, 1,891, 16,303 16,106 209 202 183,769! 374 278,375 255,297 
267,899 154,829 143,536 nil. nil. Metre om an District .... . 4,494 8,926 395 329 303,620 i3 “ ee : : 

§932, 345 3918,384 1480,764 5% 4 Midland baheopeversseds 65,000 156, 000 221 000 251, 000 157 165 50,595 63 1,693,000 1,693,009 2 000 3,149,000 

$858,295 3294,470 903,465 7 44 North-Eastern . eeeeeese 46,107/137,495 185,602 201,884, 107 118 47,931! 1294 \1,456,917 1,4°8,129 2 456 ) 02 24 2,680,414 
29,873 149,697 82,664 54 34 North London...... 3,979) 3,986 7,965 8.567 653 692 242,444 904 80,565 88,860 1li 71,668 a 
487,83: 863,312 122,077 4 | 34 { N Staffor dshire—Rail... 4,345) 13,063 I7s413 19,666 84, 98) 15.003, 85 { 112/856, 113,076 214 (556 237, aot 354,02 19 | 19 || 

sec cvevesesesees ee ee POU st ee 27,29 ay 0 4 - j 

o 22,147 4 54 Rhonda & Swansea Bay 584 1,683 2,267 2183 73 65 40,298 139 rere 47,047' 4 3) 3 | 

167,395 108,780. 32,145 7 7? Rhymney .... a . | 6,627) 7.012, 87 92 31,027, 1884 a - te 21,920 128,463, 76/ % I 

- - ate - Ug.Rastern & Chat, Rail. 62,435 22.951. 85.445 78,965 13120 .. 64 1,542,086 1,497,281 429,373 426,924, 1,952, 

625,073) 302,689 98,350 44 4 Taff Vale.................. 4,650 14,228 18,878 21,831 151 172 72,832 82 95,304 99,786 283,830 295,423, 379, 
ScorTcs. 

2182,380 1199,231| 470,657 3 3 Caledonian* .............. 25,106 52,467) 77,573, 79,116 82 84 59,718, 86} - 1. |1,9803 | 
879,906 521,903 158,309 34 34 Glasgow &South-Western*! 11,940 17,153 29,093 31,176) 65 69 34,085 68 | 251,833 252,708 275,327 294,018 527,160 
252,186 129,466 101,53 34 35 Great North of Scotland* 3,610 4,430 8.040 7,42), 23 22 21,404, 60 80,970 82,008 62,690 61,030 1453, | 
254,987 160,337 93,889 13 | 1} Highland* ................ 4,192' 3,754 7.9% 7,892 16 17 14,618 Sel oa : .. |. 172,61 i 
2403,098 1336,559 622,855 ¢ nil. North _— ~ eeessesens 26,386 58,092 84,478 87,438, 63 68 68,978 67 ; 1,402 

RISH. 
72,353 44,060 19,119 64 6 Belfastand County Down 1,755 1,006 2,761 2,438 34 30 18,969 116? 47,294 50,157 15,79) 13,616 _ 63,08 
6,17 49,514 nil. nil. Dublin and 8.-Eastern.... 3,383 1,515 4,899. 4,676 30 29 12,204) 12) cc a : ‘ 111,90 
‘ pol 95,969 63 54 Great Northern .. 9,420 9,509 18,929 17,921 34 33 16,814, 122, | ae 253,686 170,630 178,630, 403,51 | 
183,332 44 4; Great Southern & Western 11.716 16,451 28.167 26315, 25 25! 12/716 864 ‘ es os 579,420 
122.905 35 3 Midland Great Western 4.152. 7,524' 11.676 11.899 19 19 13,304 55} ; 223,2 om | 
* From Aug. 1. a On Arbitration Preference Stock. 
COLONIAL, FOREIGN, AND AMBRICAN RAILWAYS. | 
7 4 3M = “ i } 
| == Receipts. Total Receipts. liane 3 Receipts. Tota! Receipts. li 2s Receipts. Total Receipts. 
____ 1008. 139071908, "11907. ec mia | 1907. 1008) 1907. Pa 3908. | 1907, 1908 | 

INDIAN & COLONIA L.| & \Foasies.—Con.,| #=8=| 828 ,. 2&8 | @ | &@ \AMBAICAN. — Con. £ £ E ; | 

Assam Bengal... Qct.10 3,40 95,710 B. A. & Rosario Noy. 7, 81,512 79,077 1,636,674 1,588,024 Baltimore & Ohio Sep. 1,263,042 1,495.0)" 9,0" 11,522 || 
Bengal and N W. 10 9 236, "724 0. Urug. of M, Vid 7 11,711 11,350 169,114 166,803 Chesapeake & Ohio Aug. 458,580, 535,471, 5//,000 ayes i\ 
Bengal Nagpur 17 4 505,200 Cordoba & Rosar. 1 5,415 4,725| 97,165 77,215 Chic. Mil. & 8. P...:Aug. 1,067,892 1, 044,2 Ne eT 19 |} 

Bombay, B., &C.i. Nov. 7 3 623,133 Cordoba Centra! 1 5,150 41155 176,175. 156.325 Denv. & Rio Grande Oct. 21, 88,040 94,4 02 '0'008 231 |} 

Do State Lines af 9 395,800 Costa Riva .. Oct.17 5,047 6,314 80,531 96,527 Erie .... .. Ang. 870,358 1,010 ess noe at 65 i 

_ eae Oct. 10 16,453, 16,748 7 234,263 Cuban Central... Nov. 7 4,143 41585. 85.802 84,606Great Northern .. Sep. 1,175,007 1, 140, sy Oe 3 150,688 |! 

Canadian Northn. Nov. 7 $1,580 48,360 761,440 758,240 Egyptian Delta. . Oct. 10 6,381 8,560 125,062, 123,356 Lllinois Central.... Sep. 945,951 1,0 16s I} 

Canadian Pacific.. Oct. 31 489,200 493,800 5,284,009 5,502,600 Entre Rios ...... Nov. 7; 5,200 3,905, 94,913 wr Louisvl. & Nashvie. Oct. 21, 188,975 211,5142 7 902,589 \ 

East Indian ...... Nov. 7 104,800 103, 206 1,911,200 1,872,733 G. West. of Brazil 7 11,494 10,198 355,798) 355,655 Missouri, Kansas.. Aug. 440,154 457,082 3 

G. Trk. of Canada 7 172,603 190,154 3,085,305 3,552,257 Inter. of Mexico 7 $95,400 130,980 2,107,250 2,634,280 N. Y. Central and oases 19228288 

Gt. Indian Penin. 72,385 62, 662 1,038,621 1,184,321 Leopoldina .... 7 21,490 27,976 1,035,270 1,082,085 Hudson River .. Jne. (1,453,974 1,626,5: 2) 18820 ee Ol 200 || 

Indian Midland 7 11,875 12,857 204,995 , 270,899 Mexican .... 7 $117,000 153, 300 2,428,400 2,825,200 New Orleans, N. E. Oct. 21) 11,60 13, Z 185.165 i 

Madras & Southn. ere os Mexican Natnal. Oct. 14 $262,396 311,5064 ne. s7 4,754,092 Norfolk & West .. Aug. 501, 419 611,4 "497 1 91 

Mahratta ...... (ict. 17 37,780 33,805 577,418 556,443 Nitrate Rails.* 31, 26,083 27'59%| 187,851! "198,385 Northern Central. Ang. 191,207 251,587 149,407 i} 
oe Central ..;Noy. 7 3,168 3,126 _86,060' 85,582, Ottoman ....... ‘INov. 7 7,598 7,128, 142, or 155,132. North Pacific...... Sep. 1,316,596 1, 324, - 1962.61 | 
ath Indian . Oot. 20 24,632 17,906 348,144 265,897 San Paulo ....../\Oct. 25 60,811 36,600) 698.322 524.326 Pennsylvania...... Aug. 46,753 1,005 1,570,431 | 

Southern Punjab. 3i «44,4200 7,639 «75,738 122,069 Untd. of Havana Noy. 7) 13,972 13,552) 227,929) 239,082 Philadel.& Reading Aug. eae. 580 817.1 199 1 gS EIT 6 TESS | 

FoRRIGN. West. of Havana 7 5,611 4,844, 116,253; 105,131 Southern Pacific .. Sep. _ (2,096,218 2,187,9- 5, 6,006,687 3,649,578 |] 

Antofagasta(Chili) ‘Southern Railway Oct. 21 229,978 2534 e"s18 9 713,982 

and Bolivia .....Nov. 8 19,000 19,625 1,042,076. 859,766, AMBRICAN. St. Louis&SanFran. Sep 836,739, 903,589 a ats 040, 298 | 

B.A. Gt. Southern 8 80,631. 84,369 1,333,235 1,247,106 Alabama Great | Texas and Pacific.. Oct. 21, 68,405) 65,690) Sian 4,258,582 } 
BR. Ayre tern 8 $0,425 37,373 755,285 620,108 Southern......Oct.21 13,405 14,788 218,022 257,826 Union Pacific .... Sep. 1,482,918 1,399,040 oo) gaa grt |) 
. A. & Pacific ... 7 71,414 69,418 1,291,482 1,037,000 Atchison Topeka Sep. 1,581,335 1,615,425/4,474,279 4,861,112 Wabash .......... Oct. 21. 108,045 117,4 ee 

~~ ‘Two weeks. — 
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i ee 
| —— :, Among Foreign Railway stocks United of| last Saturday by the suddenly angry aspect of foreign |} 
| Havana rose 5; but Mexican First Preference fell 14, the | politics. 
ccond Preference 1. Amalgamated Copper advanced 7, The traffic returns of seventeen principal English and Irish 
| | Rio Tinto 53, Anaconda 144, United States Steel 6%, and the | lines show a decrease of £67,912, equal to 4°3 per cent., for 
| preferred 44. the week as compared with the corresponding week last 


British Government Securities.—For the first time for 

eeks the Consol market records an advance in 

‘yotations as the result of the week’s business. The political 
qu 7ve pe . 


year; and the three principal Scotch lines show a decrease 
situation in itself is sufficient to account for the improvement, 

| 

| 

| 


of £6,586, equal to 3°3 per cent. For the present half-year the 
_ English and Irish lines exhibit a decrease of £825,939, equal to 
| 2°2 per cent., while the Scotch lines for the present half-year 
| show a decrease of £105,951, equal to 3:2 per cent. The 
| latter are calculated trom August 1st, while the English and | 


several W 


for not only is the Balkan situation improving but the Casa- 
10 a wie 


blanca incident has been satisfactorily disposed of, and the | lat ( 

debate in the Reichstag did not disclose any danger of | Irish companies commence a new half-year from July rst. 

trouble. The improvement, however, in the premier security | The receipts of all the associated companies of the 

js impending loan in connection with the Irish land purchase | British Electric Traction Company for the week ended 
} 


ll scheme. The City believes that the Irish Land 2? per cent. | November 6th amounted to £28,069 on a total mileage of 425} 
stock will be dropped for a 3 per cent. issue, and the removal | miles. Ll pon such of the lines as were working both last 
of an unpopular loan has caused satisfaction. Consols have | year and this year the receipts show a decrease of {113 
therefore gained 4 on the week, at 844, while War Loans upon the week. 
land Irish Land have risen f. Transvaal Threes are | Subjoined are the latest closing prices of the more im- 
| higher. Indian 34 per cent. have risen 4, but the Threes have portant issues as compared with last week’s prices :— 
f. There has been a general recovery in | “ Making-up” 





| fallen out of favour. 




















‘al issues -~Closing Prices— Rise Prices. 
|| Colonial issues. ay Pea te Last Week To-day.or Fall Nov. 11. Oct. 27. 
: “a CLosine Prices, ee . 84 ee 86 o + 3 ow Mee BW 
1} ly, ’ \Move- | Central London Ordinary .... 68 ee 68 oo ee ce CR ee 
} i| Iw = | Sat. | Mon, | Tues. | Wed. Thurs. Friday) ment, | Great Central Preferred ...... 22 ee 22 coo + Jee Eee 
| wv OSS al : eta | Great Eastern ............. ee 62h 2s = G4 HO ne GS oe G2 
, Cons. 24% red. 1923| 84} 4 a ; 844 3 ead a | 7 844 § 848 i+ 3 | Great Northern Deferred ..... — « Se w«* 8 iu ene 
Do ale Dec. 1....| 843 8} 84 See *g) 84; 848 4 848 4) 848 8 LL ea We wn , ot £44 wow ME 
; Guar.23% (Irish Ld) 863 73) 86% 73) 862 73) 87} os 83) 872 83, 874 8 + | Lancashire and Yorkshire .... 92 ee 93 oo @ 1 co BD coe & 
| Local Loans 3% Stk| 984 9 | 984 9 984 9 | 9849 | 984 9 384 9 98)9  .. | London, Brighton,@c.,“A” .. 86 .. 884 1. + Uhre B6b.. 83 
| Trans. Gov. 3% Stk| 97 4 97 4 97 4 974 3 9748 975 8 | 9748 + 4 | London,Chatham, Arb. Pref... 64 .. 6 oo t 2 we GH wo GB 
Bank Stock........ 263 7 263 7 263 7 263 7 263 7 263 7 263 7| .. | Lomdonand North-Western .. 132 .. 1323 1. + 2.2. 1338..1 
ty India 34% red. 1931) 99 4 99 4 99% 3994 100994 100394 100 998 7 + | Londonand South-Western .. 135 .. 135 oe .. oe 135 «. 135 
| Do 3% red. 1948..| 874 8 | 874 8 874 8 | 872 84) 872 8} 872 83/875 8| .. | Metropolitan Consolidated... 374 .. 37h 2 .- cs Sb se 
; Met. Water Bd.3%B) 91q 24) 91} 25 O14 24) 91) 25 92h 24) 914 24 91h 2: . | Metropolitan District ...... ~~ 2 w Bw? tae eae 
J Ce a ek ee Lee Midland Preferred ........... >. ttad €& ote eee 
j es ee ee ee eee ee Do Deferred ...........4.4. . 55 ee S64 co + § cc ai ee 5S 
Foreign Government Securities.—The improvement | Worth British Ordinary ipeudeos ths ee ais is + O46 tee 
» : +43 ituati in EF j j ye. | North-Eastern—Consols ...... 8h oe WR oe + 1 One BD ice 
: in the political situation in Europe is —o in the move Gouth-Eastern“A” .......... 31) 12 32% 2+ Hi 32 
n every way the 


American Railways.—Mr Bryan is a host in himself to 
the American market, for his defeat heralds a brilliant 
advance of prices in Wall Street. Dealers in New York 
have had to go back to 1896, when Mr Bryan failed to secure 
victory, to compare the activity of the market with the turn- 
over during the past week, and the extraordinary demand for 
railway stocks is in many ways unparalleled. The bullishness 
preliminary Japanese estimate for 1909-10 are sufficient to | 18 Ot without justification, but it is at the same time not with- 
account for the improvement in Japanese, which have been | 0Ut Sinister interpretation. If American trade is now going 
| to recover, the railways are bound to participate, but whether 
| commensurate with the rise in values is another thing. It is 


position of affairs is more satisfactory. The Casablanca 
incident is ended; the Balkan crisis is past its acute stage, 
and the domestic troubles of Germany are likely to engross 
the Chancellor’s attention to the extinction of other affairs. 
The improvement in Russian and Japanese stocks are the 
most .conspicuous. Russian have gained round about a 
point’ the new Fives rising }. The reductions shown in the 


‘ 





extensively dealt in. The arrangements for the San Paulo 
loan are now practically completed, and the support which 


ESE" oO yerers arn _ 
[ne 


has been given to Federal Government loans seems now to 
'be given to San Paulo issues, which have advanced 2 each. 
Brazilian loans are 4 better. Turkish Unified continue to 
rise with the improvement in the situation, and Chilian, 
Chinese, and Argentine record advances. 

The tollowing are the latest closing prices, &c., of some of 


ment of prices in the Foreign market. 
} 





much more likely that some interests will take the opportunity 
to unload, and itis not without interest that the big banking con- 
cerns were liquidatiag their large supplies of stockson Monday. 
The decision of the Court declaring the American Tobacco 
Company to be an illegal combination was the first sign of a 
reaction, but this influence was soon forgotten in the decision 























im | || the leading stocks :— “ Making-up of the Court of Appeal not to re-try the Standard Oil 
i | <-Clonin Prices— Rise - Prices.” 28 — — ae a cs a again moved 
8 |} | ' nat eek. Tocay. CF Fan. Nov. ts Oct. st. | upwards, to be checked later on the dividend announcements 
. ‘| ee a isso... MO 8 "elk => be 105) a "ot of the Union Pacific and Southern Pacific. But take it in 
a |) | Bulgerian 6%, 1892...... cesses OL oe WOlE «2 + $+. 101 .. 10 | any way it has been a remarkable week. The movement of 
mt | Chilen yh reve 89) te 80, oo £1 +e 88) «+ 188. | prices shows a general and substantial rise round about 3 and 
9 || \Gieits Con Bey hints on on 3 3c: "ee ae ints. The most d advance has been in Steels 
B | Colomb'n Con. Ext.3% Bds.'96 443 4. 443. + ¢-: 4% .. 442 | 4 points. Themost pronounced advance has been in Steels 
6 |} Pesrtian 4% Unified Debt.... Ole 1044 +2 Be — * _ | which have risen no less than 63, to 594 
| | German Imperial 3%, i891 .... 822 .. €3 1. + dcr #28 .2 th The following are the latest closing prices, &c., of the most 
Bi Greek Monopoly, 4% .....++ coe «= 48h we Rw HO we 49. 49° «| Prominent issues :— 
vy | Hungarian4% Gold Rentes .. 93) 4. 93 ws ee +. oe OBB. £29 “ Making-ap” 
oni ' | Ttalian 33 % Rentes teeererece 103 oe 1033 oo + t ee 103, . 1¢3 -—Closin Prices—, Rise Prices, 
a || tact teeeeees ot . ot =e ® “ ose ~ & Last Week, To-day. or Fall. Noy. 11. Oct. 27. 
Ho || MN || Mexican Gonv., 1890 -.-.-cc:. 102) 22 2024 1s + © 22 102. Jong | AtChieon Com. .......... occe ee eS eee 
} } Peruvian Corp., 6% Debs 1004 1004 a 2 i 100° | —— OnE ORIG .ccccccce ° — «eo ht ee + 2 ee - ae = 
» | " tteee ‘ “ “ “ EEE accqsdanesasinentens iy wo Ore “a 
io | Fertaguese (New) ccccccccccce «689 = we SR HR ce om «> 604 | Chesapeake and Ohio.......... 453 2. 483 + Be Maw 
43 |! tas T1y4% seceeeeeee 832 oe 84, we + 1 oe RAE. 833 Unicago, Mil., &8t. Paul, Ostk., 149 _. a -+ oo SE os OS 
21 atone erenxeueh ecocee §©=—@, SEs wre S68 «op + 1 op BB oe 38 Denver & Rio Grande Ord. Shs. 204 323 a a 323 29 
oe ish 4% Sealed ........ sees o- «6695 + OMe oot  § Do 5% Non-cum. Pref. ...... 74 Tie. .<a oa 3 ee 
ft ——y ty ous ** fot + = cot 70h Brie Railroad Com. Stock .... 33 .. 364 «© Ie eee 
— 94 © Donde ..... tttee “ one pee 00 -T | ED BME: cccccccccesess «Se . w+ Ge Sa S 
= | j) “anaseete ‘%, Dip. Debt...... 46 «. 97h « + Ig-. 46 .. 459 ° and Pret aia Saas ‘ 38° . 4a aie # oa $93 38° 
| British Railways.—If attention were strictly confined ee See ce eeeeecere —_ . = “<3 i _ = 
; | | tocurrent conditions, there would be very little reason for | [inieville and Nashville...... 114) 22 og i. > 4g lug 22 122 
| the appreciable rise which has taken place in the Home | Missouri, Kansas,and Texas.. 32 a) Ee on, AD a ae a ee 
i Railway market. To begin with, the Board of Trade returns | ew a rata aspees vA — ‘ee *% a = = 
Were uninviting upon which to base a rise; so, too, were the | Norfoik and Western Common 80 .. 86 .. + 6 .. 86$.. 762 
traffics, which, with the exception of the Southern lines, have a ee te eeeeeeeeeeees ass * A oot 3: m *  ~ 
little to recommend them. But there are other and more | pennsylvania R.R. $50 Shares 67 . i 2 oe ae 
favourable factors latent which impress their character on ER Gecn, tpocececccoens cove 69 ee TR cco 2 oc BH oe GS 
the market. The net effect of the pooling arrangements have eee neem aoe osoecess meee ae o 761 — - oe os 
yet to be seen, but th i ith cheaper fuel t - eae ee EE 7 
; : e economies wl cheaper fuel canno Do Non-cum. Pref.........- © STR ce Gah -n + 5 oe CZ on 
ut save the companies a fair sum. When awkward ques- | Soathern Pacific ...-........+ 118% _ o a. ee 
8 || tions are removed from the arena of debate, the market | U.s. steel Corporation. ...... 538 .. 599 .. + 6§.. S68... 49% 
1-2 | femembers these points when any demand arises. The on nnn ser eeeeeees . nif . = “ + : . a * ‘” 
ni | sdvance has been accentuated by the settlement, and as | ree Seoonine ” ah vara: 
A L ° . . . . * : 
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go | ie erred Ordinary are favoured. The settlement of the | boom. The Trunk traffic decrease was not relished, but, 
orl ion Cispute did not affect the market quite so much as | nevertheless, prices have risen higher on the week, while 
ight have been expected, for the market lost the impetus ' Canadian Pacifics are 4 points under. There is a recrudes- 
——-- Saas itssesnsesssspsnssssssssssinnsegneepsspnipiemeeihepensieeaieie ne pesnieneaeacadisietaaiaasidaciiitsianiainaliiaitinisiitiii iain 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
_———_ er eee ee 
| Profit Appropriatio © din 
‘Balance, After — sencinaumetetdaedmaaii noe Period Last Your, 
Period | from | Pay- iit. Dividend. , <nenannnenermee | 
Company. | Ending. J.ast | ment of a eiebeginiens ae. ae Casstoa to -_ 

Account | Deben- nef Ordinary. eserve, Balance tet 

ture bution. Se Fninsnsntecl Deprecia- Forward oo a 

iis « Mi oid eet ___|Interest.; _ _____Rate. Amount. Anfount tion, &c. . 

— OrueR COMPANIES. 2 £ % £ S|. Beat e. ) ee) ee. 
castner Kellner Alkali ....-- Sept. 20 14,°2C 106,085 92,665 124 96,250... 45,500 15,369 107,057 12 
peian®, ansuriacavda June 30 853,921 2,682,300 3,536,224 { 2 prt 1835.402 | iso990 506,588. 836,254 2,878,840 { 
parracq and CO. veeevsseress Sept. 30 27,633 150,305 177,938 20 55,500  37,50( 50,000 35,437 179,469 20 
Federal Supply & Cold Storage Dec. 31 = Dr.8,053 Dr66,632 Dr68,89% aa a oA ce Dr68,‘ 9% Dr 18,476 +3 
Hal's Oxford Brewery ....-. Sept. 36 10,520 31,307 41.827 10 10,00) 10,00C 8,500 13,327 29,270 10 
Horden Collicries...+++++-+e. Sept.30 5,478 += 76,033| 81,511 10 55,764. 20,00C 5,746 50593 7 
Linotype and Machinery .... June 30 209,207 45,637 254,844 .. ee ss eo 254,844 75,145 .. 
Fiverpool Warehousing ...... Sept. 30 7,005 23,831 30836 .. . 25,472. 5,364 25,381 
< yealand & Australian Land Mor. 31 3,301' 267,017 270,318 12 66,00 40,00 160,00 4,318 295,913 12 
Oriental GAS...+-+eeeeeeeees June 20 8538 25,34 33,878 8 24,000. - 9,878 24,809 8 
Oyeensland Investment...... June 30 Dr.?,5°2 7,376 = Dr.t2 ee ee - ee Dr.126 1448. 
| Scottish Australian Investm’t June 30* 4,10€ 36,990 41096 .. as 36,000. 5,096 71,465 .. 
star Paper Mill.....++++eeees Oct. 31* 10,610 4,116 14,726 5 3,258 600 oe 10,868 5,166 5 
Younger, Robert, Limited....' Sept. 50 2,377, 19,323) 211,706 15 12,000 5,000 2,500 2.200 20,598 15 

a: ‘iia, $= —- =: ac esau — Sy, oe 





STATEMENT OF BANK ACCOUNTS. 


The following statement shows the position at the end of Ocroner of banks which issue monthly 
statements of accounts :— 





7 aor | Cash on ; 
Liabili- Deposit Cash at Disco’nts 
ties to and Cur- Miscel- | 2 °TAE eee Call and Invest- where Discounts, yrisoe) Toran 


Share- rent Ac- | laneous, | Liastni- ands — laneous. ASSETS 





Short ments. stated 
holders. counts, ei inn - Notice. separately 
ae & & & & S|). |) et) la 1. ee oo 
Capital and Counties 2,650,000 35,749,889 594,486 38,994,375 5,724,479 7,560,952 5,057,45: ou 19,039,225 1,612,266 38,994,375 
Lloyds ..seeeeevese 7,171,600 73,996,394; 2,058,559 83,176,553 12,679,927 7,154,355 12022839 10,937,815 36,432,158 3,949,449 83,176,553 
Londonand S.-Westn 2,000,000 14,349,077 463,173 16,812,250 2,154,597 1,169,750 4,023,189 ow 9,411,564 48,150 16,812,250 


Lon. & Westminster 4,200,000 25,829,445) 2,152,357 32,181,802 3,073,081 5,334.0005,242090 .. 17,481.528 1,051,103 32,181,802 
Lond. City & Midland 6,459,205 55,501,400 3,689,593 65,650,198 9,140,354 7,635,220 8,301,617 6,387,857 29,124,445 5,060,705 65,650,198 


London Joint Stock.. 2,965,000 19,033,348 1,960,060 23,958,408 2,974,856 4,414 690 4,055,552 ee 10,079,204 2,434,099 23,958,408 


civtckncens 2,116,310 12,514.60 1,524,644 16,155,559 1,693,964 1,971,776 8,743,819 3,746,000 16,155,559 
National Provincial of 

England.......... 5,350,000 58,260,539 619,193) 64,229,732 8,655,927 3,604,840 156431678 ae 36,327,287 64,229,732 
PE gcractnwan news 3,614,043 29,685,875 2,403,949 35,703,867 4,700,224 7,318,434 4,404,003 1,954,535 14,359,801 2,965,820 35,703,867 
Union of London and 

Sl: senseeantn 4,704,785 36,163,181 4,692,611 45,560,577 6,341,196 7,150,550 6,193,275 oe 20,276,047 5,599,599 45,560,577 





| dividend, 6 per cent. for the year on both stocks. The gross | share, making {124 per cent. for the year, leaving £15,369 to be 
"receipts for the year have amounted to £1,158,092, as compared | carried forward. The usual annual sum of £5,coo has been paid 
with {945,846 in the preceding year, an increase of £212,246, | to the trustees for the debenture holders in reduction of the deben- 
which is equivalent to 22.43 percent. During the year 64 addi- | ture debt. 





tional miles of line were opened to public service, these comprising DALGETY AND CO.—The report for the 12 months ended 
the Rivadavia loop line, from Alto Verde to Palmira, and the line | June 30th last states that, after providing for bad and doubtful 
irom Cafiada Honda to Caucete. | debts, depreciation, and interests, there remains, including the 
balance brought forward from last year, {210,311. In May last 

MISCELLANEOUS COMPANIES. | an interim dividend was paid at the rate of 6 per cent. per annum 


A DARRACQ AND CO.—The report for the year ended Septem- for the half-year ended December 31st, amounting to £30,000, 
ber 30th last, states that the accounts show a profit on trading | leaving a balance available of £180,311. The directors recom- 
during the year of £186,326, including interest and transfer fees, | mend a dividend at the rate ot 6 per cent. per annum, free of 
| and a net profit, after deducting all general charges an<lallowances, income-tax, for the half-year, making, with the above payment, 6 
| of £165,305. This amount, added to the balance of £27,633 from | per cent. for the year; a bonus of 1 per cent. for the year ended 
last account, gives a total to the credit of profit and loss account of | June 3oth last, free of income-tax ; the appropriation of £35,0co to 
£192,938. After payment of £15,000 to the debenture service fund, | the reserve fund; £30,000 to writing down cost of freehold and 
|the dividend on the preferred ordinary shares distributed on | leasehold premises; £5,0co to the staff benevolent fund; and 
April, r908, and the interim dividend on the ordinary shares at | £70,311 carried forward. 
the rate of 2s per share paid on June 22, 1908, there remained a ‘ DELAGOA BAY DEVELOPMENT.—The report for the year ended 
balance to the credit of profit and loss account of £137,313. The | June 3oth last states that the amount expended on capital account 
directors have placed £50,000 to reserve, and after providing for during the veriod under review amounts to £6,425. The deben- 
the dividend on the preferred ordinary shares, paid October 1, 1908, | ture issue now stands at £178,600, £1,400 debentures having heen 
waich amounted to £24,375, a further dividend is now recom- redeemed during the year at {105 perdebenture. The net revenue 


mended on the ordinary shares at the rate of 23 per share, free of | from all sources in Lourengo Marques during the year was {12,594, 
income-tax (making a total distribution of 20 per cent. for the | as against £10,845 for the preceding year. After debiting London 
year), being at the same rate as last year. This payment will | charges and debenture interest, the amount of the sinking fund for 
absorb £27,500, and leave £35,438 to carry forward. The gocdwill | redemption of debentures, which came into operation on Janu- 
account has been further reduced to {200,423 by the purchase and | ary rst last, and making provision for bad debts, there remains at 
Fedemption of £8,500 debenture bonds during the year. the debit of profit and loss account for the year the sum of £1,243, 


|| CASTNER KELLNER ALKALI.—The report for the year ended | making a total debit balance to date of £31,000. The fall in ex- 
September 30th states that the net profit, after the usual expendi- change of Portuguese currency has adversely affected the corpora- 
‘are In keeping up the works, plant, and machinery to the highest | tion’sincome to the extent of about £1,400. 

State of ethciency, is £115,528, to which has to be added the LINDON AND AUSTRALIAN INV&£SITMENT. — The report for 
| Mount brought forward of £14,420, making £129,948. Deben-| the period ended June 30th last states that the ferry service 
‘ure and other interest absorbs’ £9,443, and the interim dividend | between Perth and the Melville Park Estate was maintained by 
athe rate of {ro per cent. per annum, paid for the six months | the s.s. Silverstar during the period, but the improved service 
waded March 31, 1908, £22,500—£31,943, leaving an available | failed to create any demand for land, and has resulted in a heavy 
*alance of £98,005. Tho directors recommend the appropriation | loss. Under these circumstances the directors have withdrawn 
ofthis balance as follows :—{£30,000 to depreciation reserve, in- | the Silverstar, and have entered into a contract for the provision 
aig that account to £199,000; £5,000 be written off suspense | for 12 months of a motor boat service, under which the company 


account and /1,386 off plant account, representing loss on realisa- | will pay a fixed subsidy of £425. This arrangement will result in 


ae f plant not now required; {12,500 to a general reserve | a saving of over {1,000 per annum. During the period under 
want, and £33,750 in payment of a final dividend of 1s 6d per | review no sales of iand have been effected, either at Meiviile Park 
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or Ascot, the directors being of opinion that, in view of the 
strengthened financial position of the company, and of the depres- 
sion in the building trade at Perth, it is not advisable to sell land 
to persons intending merely to hold it for future appreciation. 
The board considers that the policy of the company should be a 
waiting one, and it is consequently their intention to reduce all 
expenditure until the growth ot population in Perth and Fremantle, 
and the inevitable expansion of those towns, create a larger 
demand for land for building purposes. 

ROBERT ARTHUR THEATRES. — The board recommend a 
dividend of 5 per cent. (1s per share) on the ordinary shares for the 
past year, placing £1,000 to reserve and carrying £3,049 forward. 

WEARDALE STEEL, COAL, AND COKE.—The report for the year 
ended September 3oth last states that the profits for the year, after 
providing for all accrued liabilities, amount to £118,050, and, with 
the balance brought forward of £25,692, makea total available of 
£143,742. The directors recommend a dividend of 6 per cent. per 
annum on the deferred ordinary shares for 12 months ended Sep- 
tember 30th last; to reserve for depreciation £50,000, and to carry 
forward £23,064. In order to make the payment of dividends 
coincide with the change of date of the company’s financial year 
(from June 30th to September 30th) a reserve was created out of 
profits last year for three months’ dividend accrued on both classes 
of shares, which has since been paid to the shareholders. 


MINING COMPANIES. 
CRUSHING RETURNS. 


(For last calendar month except where otherwise stated.) 























South Kaigurli....... .. 9,031 


2,950 oe (V) £12,506 
a - 3,980 


(V)£17,489(P) 10,424 


BROKEN HILL PROPRIETARY BLOCK 10. — Operations for the 


and royalty. After deducting £5,000 for dividend paid during the 
period there remains a balance at credit ot profit and loss account 
of £135,000. Cash at bankers, £32,000 

EL ORO MINING AND RAILWAY.—The following cable has been 
received from the general manager at El Oro, under date Novem- 
ber oth: ‘* Fire occurred in town, and is now under control; no 
damage to any of our properties.” 
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Tons 
Crushed. Gold Recovered, | os 
MINE. Ss | ga | — 
S on = 
mu. 95 mm | 9S | Tom, Velue 
oF } 
Ose. Ose. Oze. £ 
Abbontiakoon Block 1.. 5,755) 5,272 1,549) 1,024 2,572\(V) 10,140 
Abosso «ene. opael et ae 2,060 525 2,585'\(V) 10,297 
Akrokerri(Ashant) ....' 2,350 1,170 789 139 9281(V) 3,932 
Alaska Treadwell ...... 76,691 1,430 (V)$75,924 (V)357,941 kis én 
Ashanti Goldfields Cor- Be 

OIE ssccensccnees 5,308 .. 913 2,195 3,108)(V) 13,202 
Associated Gold of . 

Western Australia.. 10,457, .. - as is \(V) 22,370 
Bibiani ..............-. 4,423) 3,449(V) £5,682 (V) £2,365,(V) £8,047) ee 
Brilliant Central (six { 

SI a ihe tid toate 1,700; .. - ‘ } ~ (V) 4,475 
Burbank’s Birthday .... 648) .. va os 338)(V) 674 
Burbank’s Main Lode j 

SE, Beneciseseeun 1,661 1,462 439 203 642\(V) 2,040 
Carrington’s United 

I ina tenia tiles 100 _ .. ai os | 49 ie 
Eldorado Banket ..... 5,650 3,900 2,400 301) 2,701'(V) 11,500 
El Oro Mining and | 

aS 24,243 —.. ws -» (V)|$208,590 (| P) $107050 
ter 2,700 1,750 1,021 142 1,163)\V) 4,895 
Giant of Rhodesia ...... 6,073. _-- oe oe i (P) 415 
Globe and Phcenix...... 6,641 6,686 2,601 647 3,248 ee 
Golden Horseshoe | 

NE nsicvennenaea 22,015 «.. 12,873 a \(V)£54,720(P) 26,866 
Great Fingall .......... 22,240 22,240 3,381 5,008 6,389)(V) 27,088 
Great Fitzroy .......... 2,904 .. oe os | ee (V) 5,974 
Great Boulder No. } (St. { 

George Keturns)....| 2,310, .. os - 7T15(V) 2,860 
Great Boulder Pro- | 

EES 5 onkcancnned 15,005, .. 2 és 12,993 (V) 43,970 
Gwalia Consolidated.... 4,597) 2,272 1,920 1,317 3,237,(V) 5,505 
eee 6,056 .. o» we | 1,629(V) 6,916 
Hannan’s Reward ..... 4,425 .. s o« 527) 2° 
OR 19,620 19,620 3,281 6,922 10,203 (P) 21,050 
I a ee 10,945; .. - os 7,038 (V) 30,094 
Komata Reefs .......... 2,350; .. ee ee es (V) 3,278 
Lake View Consols .... 7,846 .«. 2,166 .. |(V) £9,200(P) 1,732 
Le Roi (No. 2) ......... 2,420 .. o* - | is (V» 7,971 
Mexican Minescof El Oro 9,361 .- ‘ee Be (\V)8112780 (P) 12,844 
Mount Boppy ......... 5,387, 5,265 1,257 2,971 4,228 oe 
Myallsand Peak Hill (4 } 

weeks ending Oct.3) 3,798 .. wy i { 486)(P) 474 
New Zealand Crown | 

(Sept. and Oct.) ....; 1,324 .. oe = os (V) 1,484 
North White Feather .. 2,575! 1,50) 853) 63 9i6(V) 3,255 
Oroya Black Range .... 4,472 .. ee | - 2,638 (V) 11,195 | 
Oroya Brownhill........ 9,141; .. oe a 2,909(V) 12,345 | 

Do (Central Boulder 

ee er 2371| .- ~ e. 868 (V) 3,683 
Penhalonga Proprietary 10,0C0 .. 1,796) es (V)£10,165 \P) 1,578 | 
Pign’s Peak .....ccoo.++; 2,266) .-. . ee 405:(V) i,521 
Prestea Block A ........ 8.850 5,284 2,855 812 3.667 (V) 13,708 
Rea 3,000 .. se oe 989 (P) 792 | 
Rhodesia (Colleen Bawn } 

MIRE) cocccevcccses: 825 825 22 Al 363(V) 1,550 
Balakwe occocsccesess::> 5,100 3,850 772 250 1,022 as 
Sens of Gwalia.......... 15,401 135,637 2,820 1,544 4,364 (V) 18,496 | 


ER dead -. oceaehaees 5,670 4,636 3,793 598: 4,391 (V) 18,000 | 
TP. caasesessences 9,400 605 (V)$38,500 (V)%28,500 (V) 367,000 | P)=25,000 
_ nS: 3,358 4,228 503 605 1,108(V) 4,695 
Waihi Grand Junction 

(24 days endedOct.3i) 4,089 .. oe es es (V) 6,011 
Wanderer (Selukwe}....  .. 14,322 te 1,695. (V) £6,455 - 


halt-year ending September 30th last, have resulted ina net profit | 
of £11,432, after allowing £13,930 for depreciation, income-tax, | 
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HAINAULT GOLD MINE.—The report for » < ato \ 
May 31st last statesthat during the year 61. «<6 ton yet ended |! 
milled, from which 17,642 ounces of fine gold were cen re Mee 
value of £74,943. After writing off 413,56: {0 an ofa 
penditure and £6,880 for depreciation the prog: a, ; OPMent ex 
shows a credit balance of £1,725, which, with a “OSS Account 
in from last year, makes a total of £3,796 to be carr ee Drought 
plant for the treatment of the concentrates } oad rward, | 
mine, instead of selling them to the Customs Wor. 3.0% Me 
authorised, and, the board are advised, will be in oper ee 


Lue 


a Peration by + 
| end of January. From this source the general mana me tien the 
| . 2% . . ORNL sur ti 
| that the monthly profits will be largely increased ates 


| MOUNT MORGAN (QUEENSLAND).~-The London board raorn 
announce that cable advices have been receive; em nae 
mine that a fall of earth has occurred in the 750 ft. Jevel pe ro 
in the death of five men. Pending completion of the jn, on” 
being held by Government Board, work has been co 
stopped in the copper stopes. It is anticipated that w =m wil b 
resumed in a week or two. a 
SUDAin GOLDFIELD.—The report for the year ended June roth | 
last states that the mining and general expenditure for the ae 
amourted to £17,622, or, after deducting transfer fees. a net os 
of £17,614. On buildings, machinery and plant, &c., was incurred | 
an outlay of £4,107; on railway plant and rolling stock £524, and i 
on surface and mine works £7,466. The cash resources 
| June 30th were as follows :—At bank, &c., £2,706; calls in arrear 
£7,332; together, £10,038. Deduct sundry creditors £2 462. 
leaving a balance of working capital of £7,575. The year his bos 
| One ot increasing importance to the company, for, although within 
| it the gold producing stage has not been actually reached the 
erection of the ro-stamp mill has been virtually completed, and 4: 
the end of May a trial run was found practicable. 


TRANSVAAL GOLD PRODUCTION.--The following returns for the 
| month of October have been received, and the output and profits, 
where stated, for the two previous months are added for PUrposes 








nd at 


of comparison. The profits in many cases, it must be understood, 
are merely estimated :— 


' — 
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| Yield, ; Profit. 


| Aug. Sept. Oct. Aug. Sept. | Oct, 




















Ozs. Ozs. Ozs. ; £ £ & | 
Aurora West United........ } t 2,118 2,587 { 1,195 | 2337 | 


CN ie cnn add tedesh'e 342 290 296 150 100 10 
Cinderella Deep ............ | t t 2,167 { 


City and Suburban...... TT 
Consolidated Langlaagte ..| 


"2,59 
6.876 6,441 6,004 | 9,029 8035 703 
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n the la 
yn, tk 
| tically CA 
with any 


| marked 1 


| qitit 


been oct 
| mand, al 
l| quality s 
| od firmer 
| 148 to 3 
i és ripti 

\| frmer, M 
j| there is 

} Northern 
| Durum, } 
nominal 

62 lbs Pl. 


ing here. 


red Wall: 


4 
| Septembe 





i 7,900 | 7,680 17,921 | 10,907 10,951 lll lars 3d 
Consolidated Main Reef....} 5,578 | 5,573 5861; 7,527 7,891 845i? | steadier 
SD ass ssesesncedhes | 16,473 | 15,981 17,022 | 40,100 39,000 41,80 re 
EE THEE sca ccvcescccunns 9,509 | 9,207 8,786 | 21,018 | 20,000 1750 | | 338 gd; 

| Durbar. Roodepoort........| 4,183 | 4,164 4,193 | 6,800 6,950 $ | grinding 

Durban Roodepoort Deep ..| 4,662 5,114 6,755 | 4,600 4000 850 | | ats ad e 

; East Rand Proprietary ....| 50,621 | 50,657 | 51.878 | 95,286 96.412 1000% ee ; 

f PNET . wc cccevecvecccesees 13,304 | 13,349 | 13,581 | 33,521 | 35,012 360% } 203 tO 20 
Ferreira Deep . ......--+0++ 18,652 18,258 18,834 | 50,400 50,000 51,00 | and bette 
French Rand ....... eveoeece 3,434 3,085 3,543 | *1,383  *1,312) "257 | | inferior 
Geldenhuis Deep .......... 10,518 9,537 10,060 | 14,560 14,000 1400 | rr yee 
Geldenhuis Estate..........] 5,661 5,128 4,849 10,271 8,234 7,03 | oo glee 
Ginsberg ......... eeevecce -+| 4,208 4,245 4,263 | 5,759 6,315 5,863 | with @ 
Glencairn Main Reef ...... 4,650, 4497 4,742) 5,122 5,785 57 | quiet. P 
Glen Deep........ sucenwoene 7,734 7,505 7,759 | 11,000, 11,000 11,500 | | Maize 6d 

| Glynn's Lydenburg ........} 1,637 | 1,546 1,628 | 4,08) 3635 (31% | mr , 
TL: «iss pe eebnhceneKewe 4,626 4,419 4,508 §,770 | 8,588 $610 | j €SS read 
. .veesbsbasceaneunen 1,735 1,655 1,635 + 2.332 2,560 | Sound, 2 
SOMMBGAS oo ccc cevvccevecocees 3,990 4,531 4,627 4,042 6,025 6,587 | to arrive 
Jumpers Deep........seceee 6,469 6,624 6,680 | 4500, 4,000 4,00 | | for care 
Jupiter o56 eek Se ekhe sae + t 13,403 rn ; *7,90 | Si ae 
Knight's Deep ........+006-- } 14,797 | 14,783 15,110 | 31,462 , 29,538 | 30,72 press, 
OE... sssessessvedene |£10,746r £10,740v £11,896v' 1,429, 1,822 3, |} changed 
Lancaster West .......+++++/£13,522v £14,042v £14,370v| 2,145 281i 2,809 | sold, 2¢ 
Langlaagte Deep ..... .... | 12,271 | 12,323 | 12,760 | 17,500 18,150 20,000 | { id 
Langlaagte Estate.......... | 14,733 14,949 | 15,125 | 24,C00 | 24,290 24,750 | .a 

| Luipaards Vlei ............ | 5,003 4,549 4,598 7,618 5,948 5,946 | 1} Since la 

| Main Reef West .........+4+ 2,061 2,073 2,051 1,737 | 2,190 1,587 | ex shit 
May Consolidated .......... |£23,240v £23,045v £22,980v, 11,472 11,475) U4 HBR) 28 the 
Meyer and Charlton ........ 4,923 4,665 4,693 8,818 8,052 7,78 | Hl tas bd 
IER, oda ce uxigncanan 7,353 | 7,397 7,795 | 12,436 12,734 1441 

New Kleinfontein .......... 13,777 13,732 , 13,856 | 24,265 25,007 2520 HB), White | 

| New Modderfontein ........| 12,123 | 11,893 | 12,122 | 22,604 22,501 22,04 | and easie 

New Primrose ...........0.: 7,847 | 7,716 7,957 | 16,020 16,284 1620 | i Manitoba 

| New Rietfontein............ 9,018 | 8529 8,328 | 16,052 14,767 1598 fe 

| New Unified Main Reef aol 4,290; 4110 4,254 7,113 7,095 | 1,28 jj } 7 3c 

POO ices. bin etpuintedend | 4,045 | 3.904 3,79; 6573, 6,218, 540 | | Decembe 

| Nigel Beep ....... vessevees| 1,757 | 11759) 1,902) 282,426 | 1012 HR) nares 

| North Randfontein ........ | 6,582 } 6.662 7,699 8,000 8,400 | 1200 GM) 

| Nourse Mines .....cceeseees | 12,824 | 12.908 13,683 19,050 19,050 20/% | Petru, 

| Porges Randfontein ........ 6,350 7,071 7,363 | 9,200 9,000 8,40) | Farcels 
Princess Estate and Gold .. £17,29lv\g18,171r £17,356") 6,320 6,754 64 Black S 

| Robinson ........seseeeee++| 26,509 | 26,212 | 26,240 | 84,101 84,510 or | tele 

| Robinson Central Deep ....| 15,961 | 15,683 15,552 45,964 45,528 om | i ; 

Robinson Deep ........+++: 22,807 | 22,174 | 22,354 54,317 | 52,163 52) 


| Robinson Randfontein....... 7,016 | 6413 7,363 10,200 6,200 840 | 





Roodepoort Central Deep ../£14,092v\£13,6llv £13,717v) 3,543 5,265 5,265 
| Roodepoort United M.R..... 6,824 eel 6,706 | 11,794 10,756 ri 
| Rose Deep........se+. ° -| 10,826 | 11,202 | 11,355 17,500 18,500 18 0 | 
EE a scncctsceduengued | 2,665 | 2050 2,050, 2,925 2,900 5 
| Bheba.......... coccccecceos| 3,020) 3,333 3,350 t t io 
| Gienet Deew accsvccscececss + + $8,210 | { ’ £99 
Simmer and Jack .......... 26,592 | 26,222 26,159 | 68,143 69,902 63.0% 


| Simmer and Jack East ....| 8011 | °g's97! 9,134 | 5,297 6,537 80% | 


| South Randfontein ........| 8,226 | 8,030 8,214 | 13,200 12,600 ae 
| Transvaal G.M. Estates ....| 6,354 | 6,290 6,322 | 13,105 15,510 ne 
[PT vccesenvceess eeoee| 2,900! 2840! 2,954 2,246 2,279 05 158 
| Van Ryn...... serseeeeeerers) 10,431 | 10,905 11,06 23,814 24,405 11,000 | 
Village Deep ......s..004-| 9323 | 9.215 9,603 | 11,000 12,000 Brae 
| Village Main Reef..... esee+| 15,584 | 15,066 15,062 | 28,520 29,032 ; 
| Vogelstruis Estates ........ + | $225) ce t 2,200 ; 
West Rand Central ...... --| O11] 965; sil) ¢ san) Sane 
| West Rand Consolidated ..; + | 3,525) 4,559, ¢ ae ioe 
| SIR codeasaincdeslth voooe] 2853] 1,866) 1809] + | to ining 
Witwatersrand ........ wese| 10,350 | 20,070 | 10,202 | 17,055 17,008 ona | 
| Witwatersrand Deep ...... | 14,894 | 13.977 | 14,640 | 39,588 28705 “oe | 
UNE onoskkbsdebowacses 6827 | 6,659| 6,751; 7,005 7010 © | 
| Worcester ..........00. ooo! 1,285 | 2,58¢| 1,743] +f , auth 
a SS ‘ todel v 
| * Loss on working. t Return not yet received. : September and Os 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 


! 
| Field work—mu -~h in advance of this season last year—con- 
Af . ; 
ues to afford farmers every encouragement in their labours 
nie land, ground as of late being in excellent workable con- 
ont jahG. & , . : 
the seed bed well laid, and autumn sowings now prac- 
| 
| 
| 
| 


qition, 


pleted. Though business has not been conducted 


marked its , : : 
occasionally established. English wheat is in fair de- 
untry markets continue well supplied, while the 


) | tically com} 3 : ; : 

2 th any degree of animation this week, steady buying has 
| Wh J . : : - = 

g progress in many directions, and higher prices have 


been 
| mand, and c 
shows some slight improvement, and quotations are 


| 

| } 

i} quality z : 
b| lod firmer since last Monday. Whites delivered up range at 
. i | ys to 36s 6d, reds 338 to 358 6d per qr 504 lbs. Imported 
~ t influenced by reports from America, are rather 


| descript 


d | | <mer, Manitobas participating most in the improvement, and 
d } ro is no desire to sell at bids below asking prices. No. 1 
| | Northern Manitoba, 41s 3d ex ship, 41s gd ex quay. No. I 
, | Durum, in latter position, 428; No. 1 Durum, 38s ex ship, and 
on »ominal landed. Australian, ex store, gos gd to 41s, 496 lbs; 
in | 6 lbs Plate, 40s to gos 6d, landed, while there is little remain- 


ling here. South Russian, on sample, ex granary, 40s to 42s. 
| Flou in quiet request, but the general tendency of prices is 
lin an upward directi On landed terms, Minneapolis first 
| patents, 308 3d to 32s. Washburn’s Gold Medal, 30s 6d; Star, 
| ‘a6 6d; Pillsbury’s best, 31s, but nominal in absence of sup- 
| plies at present. Of bakers’ grades, Iron Duke, 25s 6d ex 
| sore. Town households No. 1, 28s 6d per sack, ex mill. Bes 
| Hungarian flour, spot, gos to gos 6d, while still scarce and 
| fm. Wheat cargoes experienced a generally quiet sale this 
week, due largely to sellers acting reservedly, and requiring 
| stiffer rates. Later, however, weakness became apparent on 
| depressing advices from America, but subsequently prices again 


+ 
t 


| showed firmness. South Australian and/or Victorian, Novem- 
ber-December, sold, 378 gd; ditto, December-January, 37s 6d; 
| red Walla-Walla, October 1sth, 37s 3d; red Fyfe, on sample, 
| September 17th, 37s 0d; and Rosate, 611 lbs, January-February, 
| ys 3d. A large business transpired in American parcels at 
| steadier prices. No. 1 Northern Manitoba, November, sold, 


Seaessea [| * I 
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The following table estimates the home consumption of wheat, 
during the harvest year 1908-9, contrasted with 1907-8, 1906-7, 


| and 1905-6 :— 


1908-1909. 1907-1908.. 1906-1907. 1905-1906. 





outs. cwts. ors 400 17:347 100 
Imports—Wheat (9 weeks to Nov. 2)... 15,703,800 18,210,700 16.51 347, 
ee 2'030,300 2.739,300 3,084,800 2,855,600 


, ” 


17,734,100 20,950,000 19,598,300) 20,229,700 
Add _ week ending Nov. 7— Wheat; 1.707900 1,298,760 1,239,000, 1,558,700 


MON a inad nhhdlbnedine ds acaeu 275,100 324,200 304,100 259,600 
Total imports nine weeks 19,717,100 22,572,900 21,141,400 22,048,000 
Less exports—Wheat................ 149,400 81,600 58,400 24,500 
De hick cond deetee 18,400 14,70 26,300 17,300 
Net imports............... 19,549,300 22,476,60C 21,056,700 22,006,400 
Add to this the estimated sales of 
home-grown wheat ...... Hidbocnl «+++; 10,035,20C' 8,568,200 9,508,100) 11,111,600 
Ten weeks’ home supplies ...... oe 29,584,500 31,044,800 30,564,80C 35,111,000 
Average price of English wheat per; s d s 4 s d s 4a 
quarter ....... dclajalieaceaed dake cok 35 10 26 6 27 10 
i OOP Oise cdadccenes Givadeods at) oe 8 3 6 ik 6 5 


wics bushels. bushels bushels bushels 
‘Visible supply” in U.S. centres,bush.| 49,376,000 43,759,000 38,477,000 31,721,000 
Do. do. = in ewts...| 26,451,000, 23,437,500 20,595,600 16,995,400 








THE IRON AND COAL TRADES. 


been chiefly of a speculative character. A more buoyant tone 
prevails, possibly as a result of anticipations that the market 
will in the near future benefit from the reported trade revival 
in the United States and the termination of the disastrous cotton 
strike in Lancashire. Prices in the Cleveland district advanced 
sharply during the early part of the week, due to speculative 
operations, but this was followed by a reaction, the price of 
Cleveland No. 3 declining from 50s 3d, the price at which it 
stood on Tuesday, to the present price of 49s 6d. Stocks of the 
metal in Connal’s public store continue to increase, but are 
still below the figures at this time last year. There is prac- 
tically nothing doing in the hematite trade, makers on the West 
Coast asking 60s for mixed numbers, while on the East Coast 
prices for same quality are maintained at 57s. To-day’s Glas- 
gow prices :—Cleveland, 50s 3d, 50s 144d 50s 2d three months; 
buyers, 498 712d cash, 49s 11d one mor 


Business in the market for pig-iron during this week has 


ith, 50s 2d three months ; 
sellers, 1d more. Market dull, fair business. 
4,500 tons. oc 
tons; Middlesbro’, No. 3, 94,007 ; hematite, nil. 

Our Middlesbro’ correspondent’s report, dated November 12th, 
is as follows:—Pig-iron: Cleveland pig-iron advanced in the 
early part of the week to over 50s for No. 3, but is now easier 


Turnover about 
Connal’s Stores to-day.—In Glasgow: Scotch, t,o00 





standard, nil; 


| at 49s Od. The advance is attributed to speculative purchases 


| 388 gd; and December-January, 39s 144d to 39s. Black Sea 
t | | grinding barley in steady request, and slightly firmer. Odessa, 
500 | | 21s 3d ex ship, 21s 6d ex warehouse. Persian, on sample, 
4 | 203 to 208 6d ex quay. English malting barley of medium, fair, 
0 | } and better types continue in demand, and sell at firm rates, 
31 | | inferior being plentiful and passed. Good medium to fine, 
m1 i | 328 6d to 358 Od: choice, 38s to gos. Forward positions opened 
3 | | with a firmer tone, but ease later, business being generally 
140 | | quiet. Parcels of Black Sea, afloat, sold, 20s 10%d to ais. 
= | Maize 6d dearer « n the week, with shorter supplies, and offers 
60 | | less readily made. Odessa, 27s 9d to 28s ex ship; good and 
560 | |} sound, 28s 6d to 28s od, landed. Plate, 27s to 27s 6d ex ship, 
587 }to arrive; and sound landed, 28s 3d. A quiet inquiry ensued | 
a i F t cargoes of this grain, but with holders showing no desire | 
706 | jt prices were firm. La Plata, shipping or shipped, 
150 | ‘cd hands at 26s 7%4d. Parcels of La Plata, October, 
- | ss 3d to 27s 3d; and Odessa, October-December. 
ce Oats firm, but slow, Plate being 3d to 6d dearer 
56 fm) Since last Monday on continued small shipments—1gs 7%3d 
Set ex ship, 16s lande: South Russian, 15s 3d upwards ex quay 
i i $8 Ibs. La Plata, afloat, sold, 15s 114d; February-March, 


148 6d. Black South Russian, November, 14s 9d to 15s, an 


ww 


520 || White Libau, November, 14s 6d. Wheat cargoes to-day dul 
= = easier, especially Plate sorts. Parcels of No. 1 Northern 
396 fmm) “aitoba, arrived, sold, 38s 10%d.; November-December, 
106 | | 308 3d; No. 2, November-December, 38s 3d; No. 3, November- 


6d, 37s od. 








a1? De ember, 378 Maize firm, but quiet. Odessa 
2000 | arcels (half ol October-November, sold, 27s 7%4d. ‘Plate, 
a7 |) “'pping, shipped, 263s od. Barley quiet, and turn easier. 
ans | j arcels: Black Sea, November, sold, 21s 4%4d. Oats steady 
4.248 | slack s h Russian, November, sold, 15s 1%4d; November, 
5,373 | style, rss. White ditto, prompt, 15s to 17s, as to sample. 
2.461 | 
aS | COMPARATIVE AVERAGES OF GRAIN. 
0,4 The following is a statement showing the Quantities Sold and 
ey the Average price of British Corn (Imperial Measure) in the six 
, | weeks ended Nov. 7, 1908, and for the corresponding week in 
+ MB]| ach of the years from 1907 to 1904 :— 
38,683 | 
* QUANTITIES Soxp. AVERAGE PRICEs, 
Sad — —aE —- ~ _ - -_—— 
S a Wheat. Barley, | Oats. | Wheat.| Barley, Oats. 
25,158 Ss | <A eEEDERNREAE 
1,000 5 qrs bsh qrs bsh | qrs_ bsh s a sdisa 
26,065 Oc, x7) 85513 4 | 208092 4 | 27,919 9 | son 276 |)§«=617 0 
t Sl... 88,781 0 | 202.142 3| 30,686 5 30 8 27 5 16 11 
' %.. 93,244 2 | 197,205 6 | 32,021 2 30 11 27 5 16 11 
5531 | i 105461 6 166,337 7} 34484 0 | 312, 26 | WO 
; ... 46559 1 119,243 1) 33,992 0 31 5 27 5 17 0 
3 | +» 118,670 1 89,627 0; 3708 3 | 317/] @BDil} 17 2 
108 i 77,721 7 221,857 4| 39849 1 | 3510 27 9 18 10 
t MBN ag “**e'*| ©5764 i 205560 2) 27982 7, 266 | 48) 171 
aie _ 78.276 1 | 209509 0/ 28346 5 | 28 3 | 2410 17 4 
obey CTT 73,140 1 204,346 1 32,320 1 30 3 24 6 15 ll 


in London. Consumers here are not buying beyond immediate 
requirements. The makers’ price for East Coast hematite is 
steady at 57s, but a good lot of prompt iron is being pressed 
for sale by second hands at 56s 6d and even lower. Manufac- 
tured iron and steel: There has been a little more inquiry for 
steel, but quotations have not been changed. Steel ship plates, 
£6; steel ship angles, £5 12s 6d; iron ship plates, £6 7s 6d; 
iron ship angles, £7; iron bars, £7, all less 2% per cent.; steel 
rails, £5 1§s net. Iron ore: There has been very little doing 
lately, and there are plenty of sellers now at 16s and even less. 
Best Bilbao Rubio iron ore (50 per cent. iron), 16s; Gellivare 
and L/K Swedish iron ore (60 per cent. iron), A grade, hematite, 
20s; C grade, Cleveland, 17s 0d; F grade, basic, 17s 6d, c.i.f., 
N.E. coast ports. 

Our Glasgow correspondent writes:—On Monday there was 
more business done on the pig-iron warrant market than has 
been put through during the whole of the preceding week. Some 
18,000 tons of Cleveland and 1,500 tons of Cumberland hematite 
changed hands. In the succeeding days dealing followed more 
moderate lines, still the average has been good, and down to 
to-day (Thursday) about 50,000 tons must have been disposed 
of. Owing to the strong tenour of the trade reports from New 
York, or, rather, the interpretation that was read into them, 
operators for the fall literally funked on the opening day, and 
in their haste to cover hoisted prices 10%4d a ton above the 
level registered at the close of the market on the Friday pre- 
vious, at sos 114d cash, 50s 4d one month, and sos 8d three 
months. From these figures there has been a steady reaction, 
until to-day, when with proceedings very flat, the whole of the 
gain noted was well-nigh wiped out. The finish was 493 4%ad 
cash, 49s 7%4d one month, and 50s three months. For the 
moment the “bears” are more assertive than for a while back, 
on the grounds that the trade recovery in the States is not 
based on sound reasoning, and that the buying locally by con- 
sumers has been purely speculative. It has been significant, 
however, of the transactions of the last day or two that most 
of the iron offered on the decline has been picked up by recog- 
nised strong dealers, and also by merchants who represent 
houses in the South. Foreign firms report that, despite the 
demoralised state of the iron trade in Germany and the low 
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quotations named for Luxemburg and other irons (the prices | 


being shillings a ton below those for Cleveland), several in- 


quiries have come to hand relative to prospective shipments in | 


the opening months of 1g0g, which fact is taken to indicate that 


there is a possibility of the syndicate being reconstituted at an | 


early date. A few cargoes have been sold for forward 
despatch to Italy, and for Northern [European ports 
fair lots have been arranged. Conditions in the majority 
of the manufacturing iron and_  stecl departments are 


far from satisfactory, but those concerned are not without 


hope as to the future. 


Steelmakers are keenly disappointed in | 


their non-success in tendering for 10,000 tons of material re- | 


cently asked for by the Admiralty, and the whole of which has 
been placed with English producers. It is reported that loco- 
motive engineers have booked this week a good order for 
engines and tenders for a foreign country, and it is known that 
there are several important inquiries in that connection for rail- 
ways at the Cape and in India. 
The Jron and Coal Trades Review writes as follows respecting 
manufactured iron and steel:—In regard to finished iron and 
steel, the recent improvement is maintained, although there are 
no fresh developments of importance to note during the past 
week. There has undoubtedly been a real change for the better 
in the condition of the shipbuilding industry of late, and 
although nothing approaching what may be justly called a 
‘boom’ can very well take place while rates of freight are 
so low again, and so much existing tonnage is idle, the new 
orders placed recently must sooner or later prove a very wel- 
come source of new work for makers of plates, angles, and 
similar materials of construction. Idle works are still to be 
found in some districts, but it is hoped that a more complete 
revival will not be long delayed, and that with it will come 
sufficient employment to justify the reopening of these. The 
rail makers continue to do well, and the minimum price of 
£5 15s for heavy steel sections is unchanged. More business is 
being done in galvanised sheets, and some kinds of bars appear 
to be in better inquiry. In the North of England steel bars are 
quoted at £6 7s 6d, iron bars at £7, and steel sheets at f/> 15s. 


The position in the coal trade has not changed to any great | 


extent since we last wrote. The cold weather experienced early 
in the week did not last long enough to have any material effect 
on the demand for house coal, and work has hardly been 
resumed long enough yet at the cotton mills in Lancashire to 
lessen the heavy stocks of slacks that have accumulated in the 
district. As regards fresh business, the export trade is still 
dull in most of the leading centres. 
rather weak, but best Northumberland steams are maintaining 
a steady tone, but the trade conditions leave much to be desired. 
Durham sorts are quiet, and are a slightly steadier market than 
they were last week. Best gas sorts are firmer, but seconds and 
other classes of coking and bunker coals are plentiful at late 
values. Quotations: Best steams, 11s 6d; steam smalls, ss 3d; 
best Northumberland unscreened, 9s 6d; gas coals, Durham, 
10s 6d; coking coal, gs 3d to gs 6d; coking smalls, gs to os 6d; 
bunkers, 8s 9d to gs od; best foundry coke, 17s 6d. The market 
in South Wales has been much brighter during the past week. 
Tonnage arrivals at Cardiff and other ports have been on a 
larger scale, which has resulted in more activity in the market 
for steam coal. Prices have not altered materially on the week. 


Monmouthshire steam coals have been in steady demand. 
Quotations :—Steam coal, large, very best, 148 3d to 14s od; 
best seconds, 13s 6d to 148; ordinary, seconds, 13s to 13s 6d; 


drys, 13s to 1§s 6d; best washed nuts. 12s 6d to 13s; seconds 

3 } 
tos gd to 11s 6d; best washed peas, 10s od to 115s 3d; seconds, 
os 6d to 10s; smalls, best, } 


78 3d to 7s 6d; smalls, seconds, 


At Newcastle the market is | 
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October, 4.56; October-November, 4.52. | Po 
16 to 24 points higher. a 
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Egyptian, 
BSOWE .cccccccceccccccss| oe | oe | 7 
OPPSE . ccccccccccccccece| co | oe 6 
Smyrna, Greek, &c, .... «2 «+ « 
West Indies, &o. 
Tahiti Sea Island eoeses ef *. ee oe * ee . 
Peruvian—Rough ......| «» «. «- 7°40 8001015 .. 
Ditto Mod. Rough ....| .- | .. 6C5 630763 ..  .. GE 
Ditto Smooth ........) »» 5°13 5°48 5°63 5°78 5°98 6°25 6°60 
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Bengal. occccoceccccccces| Of | OH, Sh, Sh | SA, SER, She Sh : 34 SH 4 
Machine Ginned Benga) .. .. 34 33 3 44, ste 44 4 4 
| Madras—Tinnivelly eeee 4,3 4f, 4h .. eo | ee ) oe. ee ao: Si. 
IN cs ccn} St x0-1 Rt xs: | ee 1 ao fl ao) @} oo | SER ws 
Commilla ......... oooe-/NO6) 434 Nol, 4% | oe | oe | HRNol .. .. Now & 
SD SUNs. -neienevel ca lice | oe. 1 ee: let a oh ae Lie . 
Imports, Exports, Consumption &c. 
November 6. 
a Ine. or 
1908. 1907. Dec. 
Bales. Bales. Bales 
Imports Week ending Nov. 7 53,075 .ee6 ° seee ro 
” From Sept.] .. .. 488657 .... 516,318 .... — 27,Al 
Exports Week ending Nov. 7 9,169 .... : seve “ 
” From Sept.1]_ ..... 49,025 wove 48,143 .... + 382 
Consumption Week ending Nov. 7 45,949 .... . 
» From Sept. i ...e+. 451.208 .... 658,058 
Stock ee recccccccccccccece 409,180 .... 567,210 





j i Y =th amounted 
The imports for the week ending November 7th amounted 
to 53,075 bales, and the quantity of American cotton reported at 


| sea tor Great Britain (including cable advices to date) is 326,000 
| bales, against 265,000 bales at the corresponding period last year 


6s 3d to 6s gd; smalls, inferior sorts, from ss 2d; patent fuel, 
best, 15s to 15s 3d; bituminous coal, households, best, 17s to | 


18s; seconds and other sorts from 14s 6d to 16s; No. 3 Rhondda 
large, 17s 6d to 18s. 








THE COTTON TRADE. 


LIVERPOOL, November 13. 


Cotton has been in very fair request during the week. Esti- 
mated spot sales, 53,000 bales, of which 43,910 bales are 
American, 3,700 bales Egy] 
bales West Indian, 480 bales African, yoo bales East Indian. 
Of these 3,000 bales are for export and spe ulation and 50,000 
bales for the trade. Imports, 134,227 bales, including 120,298 
bales American, 12,711 bales Egyptian, 1,08; bales Peruvian, 
133 bales West Indian, &c 
steady. 
ness has been done. Quotations of West are raised 5 points. 
In American a fair business has been done, and quotations are 
advanced § points. Middling quoted s.os. Peruvian rough 
sorts continue in small request. An improved business has 
been done in smooth, and quotations are advanced « points, 
In Brazilian a small business has been done, and quotations arc 
raised 5 points. In East Indian a moderate business has been 
lone at previous rates. In Egyptian a good business has been 
lone, and quotations have been raised 7 to 4%. Fully good 
fair brown quoted 8, Joanovich raised 14, Abbassi raised 1%, 

are 1 to 3 points higher, closing easy. 
4 ‘ovember-December, 4.69; December-January, 4 : 
January-February, 4.06% ; February-March, 4.67; March-April. 
4-672; April-May, 4.68; May-June, 4.68%; f 
July-August, 4.67%; 





November, 
6- 
7 


June-July, 4.69; 
August-September, 4.6114; September. 


-_— 


SS SS SS 


ptian, 3,800 bales Peruvian, Xc., 410 | 


Sea Island descriptions continue | 
Quotations unchanged. In African a moderate busi- | 





MANCHESTER, November 12. 


There has been an improvement in the general t 
of our market during the past week, and although in may 
directions the business offering has not been practicabie, tt 
turnover is on a latger scale in piece goods than for s I 
past. An increased inquiry has come round in best shirt 
for India, and makers who both spin and weave have booked } 
fairly substantial lines. Although discouraging reports are * 
hand as to the financial position in China, exceptiona. sat 
have been put through. Most of the offers in finer goocs have 
not been workable. A larger inquiry has been dealt with} 
various minor markets, and South American buyers have 
more disposed to place orders. The general outlook 1 
more encouraging, but the present feeling will have t I 
tained if looms are to be kept occupied with work. In Amer 
yarns for home use there has been more business offering, 
spinners complain of the low offers. <A fair turnover nas tr 
pired in coarse counts. Quotations all round are much easit 
The demand in export kinds remains poor, with some Sug 
improvement in the inquiry for India. Egyptian spinniis» 

















have moved off slowly, and producers are losing ground 


(I.) Comparative Statement of the Cotton Trade. 
Previous Weeks in 1908. 

Ph 

+Nov. Price, Price, Price, Price, oa 

12, tNov. 4 Oct, 4Oct. Oct + Oct. 

1998. 5. 29. 22 15. 
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Raw Cotton—MiddlingAmerican.per it 4°99, 5°02 500 42) 9 oie 

— Good fair brown Egypt.perth 0 7H OT 0 72 0 oo 8 to a 

Yarne 32's twist..................-perIb 0 8 CG 820 81 0 F&F 4B gt 

Se BODE cisccccscnensiece BOD 8 0 8% 0 BR ° 014. 014 
— 60's twist (Egyptian) ......per ib, 0 15g 0 154 0 15 O 49s ¥> 


' 32-4n. Printers 116 yas, 16 b 16, 32's and ae 5 0 
e....... ee ee ae 815015 015 01 , 


| 36-in, shirtings 76 yds, 19 by 19, 32’s and a 140 14 0 

QOS wcccccccccccsccccccecscosccecece 1t 0 14 014 ¢ SS ae 

| 38-4n, Aitto, 38 yds, 18 by 16,10 Ibs...... 710 8 9 8 © 70.7070 
| 334m, ditto, 374 yds, 16 by 15,83 lbs .... 610 70 7 9 . 
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Be ‘. cae ieee ae vf — cae } 
DC—a——— am | 
(II.) Compared with Previous Years." | been sent out, ar ing |] 
————— ——————- | @ rise in all the ¢ pe } 
ee Price, Corresponding Dates in cent., compared with Nn 
a a eS Probably buyers have 
1125. 1907. 1908. 1905. | 1904.! 1903. | tested by scouring, and id. |} 
. ing better tl th, a a 
asia seaeeapialecieeatd aaa 
: ae s@d@isG@is @\is @is @ia 4a scarcity of g 1 Wary l be 
iddli Ib 499 592 5°75 59k 540 600) very scarce later aot | 
— n—Middling American.per ; \ ery arce later ich |} 
~ Cominood iair brownEgyptn..per lb 07s O 9B 0 8% O 7H nom) 0 Bf. | heed to these reports us- }] 
sis twist .eccooeseoceeeesPOF ID O 8 O1CE O 94 0 84 0 84,0 SE) Mr” ports. th 
Yarns—S2 8 Amt ceceeeececeeeeeDO@Plb O 880 109; 910 0 9 0 8{/0 8y | tralia has sent me a sample ne of his cli t is simply || 
= go's twist (Egyptian)... per lb 0 134 0 19h 0 163 0 148 0 134! 0 144 | splendid—deep-stapled, sound, and of a good super 60's quality. 1 
«san. Printers, 116 yds, 16 by 16, 52's an " and so light in grease that it will yield fully < f clean |] 
Rin ccsevazenacregssseca® O16 4 38 @ 8 4S Cit wy) Oh OTe Oe ae ve Sere | 
woooe sees nee ’ ; W i nis i Was grown In the tn stri of th 
irtings, 76 yds, 19 by 19, 52's and : i aa ne , 
, be ee 7 Sat at ceaaieied 13 815 415 315 4 1410813 6 | Austral which district will this seas s re tha i 
M en 38 ods | by 16, 10 Ibs 710'8 Gi8 2i\8 3/8 O1F Sia £ th 7 } 
¥ , ditto, 38 yds, 18 by 16, 4 seeees ‘ 20,000 bales of this warp wool. 
s | Bim ditto, 374 yds, 16 by 15,8g1bs .... 610 7 6 7 2 7 3171/6 5 | 
. “s : eee eee ree 
: ¥ American cotton being quoted in decimals of a penny (no discount) from While the amount of business passing since the close of last }] 
° | October 1, 1902, we give the prices at corresponding dates of previous years salen has not been leren. wiles Mesere Basten. Ronsld. oat | 
3 imal equivalents Vominal quotations. _— S not been large, te rs buxton, naid, and 
: n approximate decimal eq ' a Co., under date November 11th, the underlying current has }} 
: throughout been firm. Attempts to lower prices on colon 
markets having failed, a conviction has gained ground on the }} 
th THE WOOL TRADE. Bradford market that neither merinos nor crossbreds are lhkely |} 
4 to be acquired on more favourable terms in the imme | 
future. Combers in consequence have recently raised their |} 
: Our Bradford correspondent writes:—In a week the whole | prices for both super 60’s and 40's tops, especially for future |} 
; al this market has changed. Ten days ago things | delivery, and are now quoting prices about 1d per lb above |} 
i} pn ¢ ° - ; . ~ i 
vere utte flat, and in spite of some persistent buying for | those ruling a month ago. A revival of trade is now confident! 1 
\merica, prices here continued to favour the buyer. Then 4o’s | €xpe ted in America. Stocks of wool in consumers’ hands there | 
ll sons. having dre yped to 934d, began to attract attention, and | are by no means large, which can hardly help but benefit 
| me big lots were taken for Germany, all around 1od, before | holders of the raw article. There has been a steady enquiry | 
\| the close of last week. This aroused the home trade, and since here during the last three weeks, considerably more so tha I] 
— . ‘ “ease od : cami. @ ‘ 7 anantite Be iia | 
|| then buving has been general and free in both merino and cross- | Customary at this season, and a fair quantity of b th merinos 
ais bred tops, and also in English wools. The advance made | and crossbreds have changed hands at prices showing an im- 
4 | varies. English wools have gone from a farthing to three- | provement over late rates. ’ : 
‘ j ass . ° : * “y ‘ sek rite > re “ha Jal me ans ‘oO in 
a | farthings, 60's tops a halfpenny to three-farthings, while 4o’s and During the past week, write Messrs Chas. Balme and Co. in 
4: sos crossbred are a full penny up. <A good deal of yarn has also | 4 letter dated November rath, an active inquiry has been ex- 
+ ; go 8 cre vo idl c ' . “ks 2 as « , . . 7 ’ i q : 
ve | been bought for export, and twofolds are a penny to three- perienced for all kinds of wool, and a fair quantity has changed 
4h | nalfpence dearer on the week. But the business has been done, | hands at prices substantially in excess of those current at the 
in | and a lull is expected between this and the next London sales. close of the October series. Larger sales could have been 
4 , effected, but in view of the favourable outlook holders prefer t 
a deal with their stocks at the public auctions commencing on the 
tn COLONIAL WOOL. 24th inst. Advices from the manufacturing districts are of an 
% H (FROM A CORRESPONDENT.) encouraging nature, the recent settlement of the cotton strike 
ee 1 1 Lancashire having led to increased activity in the Yorkshire woo] 
P1 vret wr ths olonrK, 1 ’ > jc so ‘ aU aL oc: ——_— @ ° ” 
F i] Just now the col nial wool trade is, so to say, taking care of | centres, and restored confidence in the future course of the 
“ || itself, and to do it Justice, it does not seem to be unequal to | market. 
- || the task. It is said that some weeks ago a powerful bear 
|| raid on prices was being organised at Bradford in order to MOHAIR: WHAT DETERMINES OUALITY. 
or || depress values at the Australian auctions, then about to com- (FROM A CORRESPONDENT.) 
c. jj mence. If so mad a scheme was ever contemplated, it was One cannot fail to be impressed by the fact that mohair 


soon abandoned, and now these bears seem to be hibernating. 
|| So far as the bulls are concerned, there are indications that 
|| they are contemplating a charge, but most probably their 


growers the wide world over are showing increasing interest in 





the production of the raw material, and on all hands there is a 








” || bankers, after last year’s experiences, will take care that their willingness to learn and heed the opinions of users. The ex- 
36 || Operations are kept within very moderate limits. The present | perience of the last few months has been unique in the history 
,030 || situation is the exact anthithesis of what it was about a year | of the mohair trade, there never having been such a big specula- 
ted | ago. Then consumption was at its height, and a wool famine | tive buying of Cape firsts. Two factors have contributed mostly 
a pe: aver peer ted. Prices were very high, although money towards the clearance of something like 20,000 bales, they being 
000 }| ¥as dear and looked like going dearer. Labour and coal and italien dies sa ‘tion th slides aeiaden’ teliinienealialls 
r i} almost everything used in the production of woollen and worsted yriefly, first, a Srong conviction that pri es were low enoug 
| fabri s were at record prices, and the position was fraught with | to be worth a speculation; and, second, the improvement seen 
| The collapse soon came, and the frantic efforts of the | in the quality of Cape firsts. It is surprising that one clip can 
me the rot in prices which then set in, proved quite | vary considerably from a previous one, although grown upon the 
I, and, indeed, was compared by a leading W est Riding | seif-same goats. Yet that is what it practically amounts to in 
- flogging a dead horse. Once begun, the decline never | regard to Cape firsts. All buyers alike say that the clip this 


: stoppe intil > aur atart« » a a i : . er oa 
the || topped until the raw material had fallen from 25 to 50 per} season is very much better in point of quality and condition 








as all classes of tops from 6d to od per Ib. For months the | than what it was last year, and this no doubt has been one prime 

; skilful . sae weak and nervous condition, and but for the | reason for the large sales. It is as well that it should be so, 
sed | ful han lling of the situation by the London committee of | for the trade had almost got weary of being shown the str ng 
a brokers, the losses of speculators, which were | short firsts, which buyers knew were not fashionable, and which 
a enough as it was, would have been much heavier did not: meet the demands of the trade. The strong, dis- 
“ were, As usual, just when matters were at their | coloured hair of the previous season is right enough for dark 
es | hope of improvement seemed in some quarters to | colours and thick counts, but with so much mohair combed and 





‘Sandoned, shrewd users who had kept themselves | spun in the white, and so much sent abroad in the natural con- 
fone tle mad speculation, which had ended in such disas- | dition, it will be seen how important it is that in every parcel 
sae nsequences, came to the rescue, and snapped up thou- | there should be as little britch as possible, and as much perfect 
} nes Ol packs of tops which were being thrown on the market | mohair as can be obtained. 

1, czhauste ' bulls or by their bankers. Super 60's, which at An Oregon correspondent wrote recently saying that he 
which. Nac been about 30d, dropped to below 20d, whilst 40's, | had not yet disposed of his last clip of about 2¢0 Ibs: 








|} 1 at the top had touched 18d, fell to less than 8d. Then 
jj} “ne a snarp rally all round of about 2d per Ib, and with com- | == oe ee en eee 








1} Paratively sc] 


<ht fluctuations the market remained on this level 











oF rs ‘foout a fortnight ago. Amongst experienced traders it The 
BB | demons o  {24t signs were not wanting of improvement in the 
Hl ae woollen and worsted fabrics, and reports from the COLDSMITHS & SILVERSMI H 
oa |} Contin ent, and especially from the United States, began to be 
© Mesh win. 3 ee ry. ’ & 
d Hl enneta ne DOpetul. During the last ten days at Bradford these COMPANY, Ltd. 
— ‘Iderations have told on a market bare of stock, and a smart 
. lain . € S + a s 
— | “a in quotations has been the result. The cablegrams 112 REGENT STREET, LONDON, W. 
8, Hy. Pass between consuming centres in Europe and the various 
| t .. e 
— in Australia are apt to act and react on each lid Sil W 
‘fo ir, after the first check to prices caused by the oO 1 V er are 
s — t of the American financial crisis, the depressed , cs : . Oc 
0 H dro. 4 :* Teceived from Bradford and Roubaix caused prices to Wedding, Birthday, Complimentary Presents, «c. 
a. — Australian markets, and the weakness at the HIGHEST QUALITY 
, ll wens used increased depression at Bradford, and this 
5 0 VALUE BEYOND COMPETITION. 


abs slut et: pre . . 

on. égnation prevailed at Bradford. ust now the very 
r 

PPosite of all thie J 


is seems to be the order of the day. Cable- 


went On nrt +h . a é 
, ‘li the auctions had to be suspended in Australia, and 
better markets at Bradford and Roubaix have 
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would I advise him as to shipping it Bradford? I said, most 
emphatically, “No,” for to do so would be a financial 
loss. Evidently, from his letter, he is more particular for | 


users to see it, for he writes “While my clip is small, I would 
like very much to show the Bradford people what can be grown 
in Oregon, and get their opinion on where to improve it, in 
order to equal and surpass, if possible, the best Turkey. In 
this State we have an over-supply of feed to contend against, 
which, in my opinion, has a tendency to grow a coarse fibre, as 
a shortage of feed will grow a fine fibre.” The above quotation 
raises a very important question. It is a well-known fact that 


the last Cape clip, about which so many complaints were made, 


was grown under good climatic conditions—that is, so far as 
feed was concerned. Time and again I had word from a lead- 
ing Cape breeder of live stock that plenty of rain had produced 


an abundance of feed, and that both sheep and goats were well 
provided for. Several times I saw it stated that the strong, 
coarse quality of the last Cape clip of firsts was largely due to 
this plentifulness of feed, and that the fineness of the present 
clip is more the result of short commons than any real change in 
the breeding qualities in the goat. It is well known among live 
stock breeders of sheep that when they are on full pastures we 
get a far more robust fleece than when they know the pangs of 
hunger, the wool fibre then being much finer, and presenting 
a more or less starved appearance. There is no doubt that this 
is the case with mohair. 


So long as the rain falls copiously there is bound to be 
luxuriant growth of herbage for both sheep and goats, and in 
hot countries like South Africa and Australia there is never too 
much rain, but often the reverse. In the of the United 
States the rainfa iM is more reliable, consequently herbage as a 


case 


rule is plentiful all the year round. There is also the question 
whether other factors influence quality besides climate and 
pasturage. While these undoubtedly play an important part, 
the question of breed should never be overlooked. ‘There is a 
great demand for breeding goats producing big, strong, 
wiry fleeces, and when we see a finer grown Cape 
staple, buyers purchase largely, besides prices appreciat- 
ing to a more paying level. Does it not show Angora 
goat breeders everywhere that when all through the 
days of slump good Turkey average steadily remained 50 per 


cent. higher than the price of Cape firsts, quality was after all 


the paramount characteristic, for it was quality alone that 
caused the difference between Cape firsts at od to 1od and 
ne average at 15d. Directly buyers saw that the present 


Cape clip was finer than the last, they came in and bought 
heavily, and that mohair is giving satisfaction to-day, far more 
than the held-over stocks of the previous clip. 


Quality in mohair or wool is the fundamental featyre for 
all spinners, for witho quality it is impossible to get 
a well-spun yarn. This characteristic always denotes the 
pinning property of the mohair fibre, and the finer the 
fibre, the smaller can the yarn be spun. It's a common 
axiom of the trade that a spinner can spin fine material to 


a thick count of yarn, but it is impossible to spin up strong, 


coarse-fibred mohair to fine or small counts. In other words, 
while it is possible to produce a thick yarn out of 
fine wool or mohair, it is impossible to produce a small yarn 
out of thick or strong-fibred material. Let no Angora breeder, 
then, conclude that climate and pasturage are the sole deter- 
mining factors of quality, for they are not. These important 


contributing forces must be regarded, but at the same time the 
question of breed enters largely into the subject. If good, fine 
quality hair is to be produced, then there must be proper 
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asking more money for these 


to-day os 
getting an advance if the demand f pe Spec 


or this cla dpe of 


AUSTRALIAN WOOL SA) 
Messrs Sanderson, Murray, and Co. have r the fan 
ing telegram, dated November 7th, from Me] Tt coe 
i . , here js 
nd change since our last report, except that ee 
* Si \ 


for merino and fine 
A later telegram, 


hardening tendenc y 
for America.” 





dated N 


The market is very firm. Compared with eats | at 
market has advanced 5 to 714 per cent., the ; c 
wool showing the greatest advance. 

The New Zealand Loan and Mercantile A, ( - 
Limited, have also received a telegram from \| ie 
November roth:—The sales gain firmness ; oe 
Continental buyers securing the bulk, whilst A mr 
are very keen. Since the opening, prices for saa 
vanced 7!4 per cent., greasy comeback and sbre 
per cent., and medium and coarse greasy c1 < ner 








COFFEE. 


(FROM OUR CORRESPONDENT.) 


HAMBURG, November 11 

There has been considerable activity in coffee during 4 
week, and one of the features has been the greater movement 
the spot market. Various large cargoes have arrived here 
coffee, belated through the September strike at Santos; a 


proportion is a good usable quality, and the country has av 
itself of the opportunity to secure considerable 
reasonable prices. Export consumption hous 
c.i.f. offers, of which an important portion proved 
Importers here have, therefore, bought freely, an 
vance in futures has enabled them to hedge 1 Operations t 
advantage. (Such hedge selling was mainly responsible for a 
reaction of % to %c on Thursday and Friday. At the lower 
prices Brazilian markets became unworkable, and n any orders 


quantities at 
have Na le big 
workabi 
| the recent ac: 





came back unexecuted. This resulted yesterday in the 
best figures being again reached, but to-day Brazil proj 


were easier, and fresh selling against accepted firm offers has 
caused a fall of pf, with the closing tone eas' The present 
look of the market is not indicative of much strength; th 
country demand seems about satisfied for the being ; te- 
ceipts at Brazilian ports continue quite free, and despite th 
consummation of the Valorisation loan, or perhaps on account 

it, speculation sees little that is attractive. Of course, prices at 
low, and it was hoped in some quarters that the speculative wav 


sweeping over America would carry coffee with it; but ther 


seems little prospect of this happening. Speculators for the rise 
can see enormous supplies everywhere; they also know that 
seven million bags are there ready to swamp the market on any 


good rally; and they are informed that prospects are that the| 
next crop will be nearly double the current one. Planters wil 
have to sell, as the Government is, by the terms of the 
£15,000,000 loan, no longer in a position to help them W th | 
advances or purchases for valorisation account The rise | 
vesterday was accompanied by reports emanating from 

Brazilian house that the crop prospects had grown worse, b 


there is no confirmation of this; on the contrary, there 1s muca 
correspondence being received quite to the site effect, anc | 


cables received from Santos this afternoon 


opp 


betray some -anxiet 











selection, and a mating of those goats which show a tendency to push further c.i.f. sales. For a few weeks business may | 
owe Ic 1 ) inc Sreteclace als . ues 4 i x = > i eked. SE ° j a I c \ . . 
t ward re duc ing fir = = quailty. = le ng as the mate- auiet without fluctuations of imp¢ rtance, as both Brazilian an 
rial is produced this will always be wanted, for while strong- European houses may prefer to wait until the next crop can be 
fibred mohair may hold a place, and undoubtedly will in , er Si 7 pe » Santos receipts continut 
. 4 n « eas ae more reliably judged. In the meantime Santos receipts cont 
the mohair world, still fineness of fibre and condition, along to average over 60,000 bags per day, and the 16,250,000 bags 
with lustre and length, will always remain the characteristics | ~ hile ae a h os at ae beginning of the month are a burde 
which determine good, useful. and saleable mohai Tie | ne Sapp) Sven © the beginning ot — 
\ I i ( dy 8 ° ana saieavie monalr. 1€ which is « arried reluctantly in yme quarters Imports her c 
ae eens in Bradford that the recent slump in prices last week amounted to 174,000 bags, of which 154,500 were Santos 
for Cay » firsts 1 th un bil f : i c € al ’ 743° ag +. ; . 
irsts and the practical saleability of the stron gest : : : t follows 
rts } } : +} and 5,500 Rio. Closing prices of futures are as foul 
sorts ave taught breeders the lesson that anything will not ‘do. . 1. March 28 (28 
\ lent ; : ; December 2814 (against 29 pf last week), Marcn 2 , 
A corresponden cently wrote to m 1 Const > » 149 : 3 (28 
~ ee rece tly wrote to me from Constantinople, | yay 28 2814), and September 28 (28%) 
saying : Since I last addressed you our mohair market 7 
has been more active, and a_ considerable volume of 
— ¢ > o am 7 . ° 
business has been done. The sales here during the past 
three nths exceed 8,000 bales, and considerable quan- SUGAR. 
tities also changed hands uw ountrv > 
; cr a p ( untry, June and July (FROM OUR CORRESPONDENT.) 
were quiet months, and buving was of a desultorv charac- her 1) 
ter. What demand epee was was confined to the finer classes, HaMBerG, November 
ose a and low 1s; . a nnortumities 
and or inary average and low qualities were neglected. Not- The sugar market continues to furnish attractive opportuny 
withstanding this, hol Iders refused to lower their quotations, | for speculative traders, but the outside buyer for the rise Be 
and held on to their stocks with great tenacity, and with a| been less in evidence. There have been many — 
‘termination no » vield nes nite f : I s ne 
Getermination not to yield until they were forced to, as they | with the general tendency in favour of hardening price Th 
~ t confident that as buyers had been out of the market for so market has been influenced by sharp frosts and low fiver 
ng, they would be compelled to « perate sooner or later, and | which interfered with the forwarding of sugars ed ee 
this has been the case, for during the past two months buying | reaches of the country. On the other hand, there as ‘hen 
be ame much more general, “ 1 a large weight of raw material political restraint to purchases on a liberal scale; x ( pe 
has —e hands both here and on your side, and | cellor crisis threw traders momentarily into ne! 1 
to-day hag € =position 1 Strong, with prices very firm. I reopening of the French incident rather helpe : ater 
} = — Turkey hair has been sold on your side at from | and statements that the Turkish boycott was seriously Mit" 
| 1§ 2d to 161d. At these prices the sellers are 1 sing money, | fering with the sale of Austrian sugars caused 4] E . 7 re 
. Soo would be difficult to replace at this end unless by an | The sharp frosts offset these influences, so that a of 
ar ‘ hi ne 
1) ac “ge of inferior qualities, which is done by some ‘this pers | each time promptly recovered, either wh ally > ree an! 
th ) > 7 ) T =) q Is tn at ™m “es 
ee hance that goods Wil arrive upon an excited market and weather conditions have given rise to neral i ugar 
Lm buy ers. This has been the case over and over again, and it | of the roots still in the fields may be fas rgelv Jost to the ie 
ts those ‘ork conscientiously ; ‘reat d tag : at st per 
p _who wi ad CC bectonts . ly at a great dis ad vantage mill, the damage being variously estimated at § to 2 A ieee 
arceis containin g quality are very scarce, and holders are! of the crop, and that recent estimates of the ©! ras 
ees “see! —- a 
Spree Seatieaneenapeneneeennaainennencereaee eran eae TENRSESSNT _—$ $$ 
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of aaah r us ed. Action on this theory iS, however, for RUM.— Market steady at late prices, but slow | 
‘5 g held in check by the expectation that the Ucte ber} GLUCOSE.—Business done in both Engiish and American liquid, | 
| the vag returns Will give very large figures. ste market ~~ | on spot, at 13s ’ 
|| grine’’s ced by the cessation of offerings of cheap sugars by | : ong 
|] been 8Sn Cree and the English exp« é trade has | COFFEE.— Fair supplies were auctioned this week, and passed off | 
| 8 gia! “2 be ‘me somewhat more important. Consumers with a generally quiet tone at weak prices. 1,436 bags washed 
W. ; Set Renae iso taken fair lines of granulated and other Dumon:: smaii to bold, qIs 6d to 50s 6d; extra bold. 52s to 53s. 

| sewer ars, so that altogether the week has not been without | 7*2° bags unwashed Dumont: quay terms, small to bold, 37s to 
4 | reine? » seatures. Current month seems to be rather over- | 445» ©xtra bold, 458; peaberry, 37s gd to 43s. Colombian: fair to 
le ; | en ii less readily than forward positions to de- good b ld colory, 548 to 59s 6d; bola greyish, 498 to 51s 6d ; 

}} sot : : g@uences. The news from the cane countries is not | brownish, 508; bold pale faded, 548; common faded, 47s 6d; 

ee changed. Louisiana has started working what sh« | medium greyish, 49s; good ordinary, 46s 6d; common, 35s 6d; 

a a 1 he a liberal crop; Cuba maintains her estimate of | damaged bold faded, 47s 6d. Costa Rica: new crop, good to fine 

| oes a to 1,250,000 tons, although some advices rather | hard colory, 69s to 76s 6d ; medium, 54s, 548 6d; peas, 66s to 7ISs. 

= os. -dopt these high estimates with reserve; there is | Nyassaland: bold colory, 52s 6d to 54s 6d; fair palish, 46s 6d; 

po ea Java; Indian and Australian crops pro- | pale nipped, 41s od Nicaragua foxy greenish, 39s. Salvador foxy 
aoe da British West Indies remains unsatisfactory. | P€@S. 458 6d. Futures met a quiet sale during the week, and 

| werica has begun lately to increase her weekly meltings, and | PFCs. after advancing, became weaker. Santos: December sold, 

; ~ possible that the newly-made prosperity of that country | 758 1:d, 25s 3d, and 24s rogd ; March, 25s 74d, 26s, and 253 6d; May, | 
ead increase in « onsumption. the failure of which | *°S 3d to 25s 74d; September, 26s 74d, 27s, and 26s 44d. 
aused such disappointment during the autumn. Imports| Imports and deliveries of coffee into London since January 1st 
this we ul unted t 255750 tons, and exp rts to 18,400 to November 31st, with stock at latter date :— 

: tock tl er re , re — sag? S008 ane — amounts 1908. 1907. 1906. 1905. 
27,84 y AGREES: Shp Fee Se: Ree. Fone 5. ee eee on lude | Tons. Tons. Tons. Tons 1 
go tons refined and 1,920 tons raws to Great Britain. Closing Imported .......... 31,280 .. 46,720 .. 32,560 .. 41,440 | 
rices of es November, 20.55 (against 20.20 last week) ; | Delivered (home use) 13.130 .. 13.470 .. 13,460 .. 13,380 | 
December. 20.65 (20.50); March, 21.00 (20.95); May, 21.25 | Export.....see-.+ 16.790 .. 20,530 .. 27.120 .. 37,760 | 
1.15); August, 21.55 (21-45) | Stock .....eeeeee. 27,580 .. 26,290 .. 14,980 .. 25,190 | 
‘ THE LEATHER TRADE. | ey Re | 
» oan | The London Produce Clearing House, Limited, supply the 
at | Anextremely dull tone has pervaded the leather market during | following quotations for good average Santos coffee :— 
big che past week. Buyers have shown a general reluctance to enter | — i 2 " oe . 
1 nto any engagements, in spite of the very firm market for raw | Nov. 7. Nov. 9. Nov. 10. Nov. ll. | Nov. 12. Nov. 15. 
ad. | hides, pointing to higher prices for leather in the near future 10 30 10 10 30:2 30 10 30 230 10 302 30 0 30 230 10 30: 2 oe 
t Stocks are in very moderate compass, both of sole and dressing | am. p.m. &M. P.M. &m pm aM. P.M. am pm, &m. p.m. 
Pa | leather; many kinds of upper leather have been already advanced, | ~~ —_—_—— OS OS | —— 
ver though but little business has been effected at the new prices. | Nov. 04 7 25 : 2s 2° as 7 5 ; 5 $ 23 5 : 5 Cm ? 24 ; 
ers Many shoe manufacturers in all parts of the country are working | Deo.25 0 25 14253 253 25 4.25 6 25 4425 1 [24 103.25 0 24 10) 24 104 
ent short time, and, though it is not unusual at this time of the year, | no = 6 25 s =e = . = = % 7 . ts 26 74/25 6 25 a 25 3 - 3° 
7 the condition is probably more general than for some years past. | July. — i os ls 26 3 26 4426 74 26 74 26 ans ra 9 0s 0 
. nee | Sept [26 4426 6 26 726 7+ 26 10627 0 269 266|%6 4426-6 % 426 3 
hi FOREIGN AND COLONIAL PRODUCE MARKE? | Contracts for 37,500 bags Santos coffee registered during the week. 
e Bg ‘ i 
: : : : : | COCOA.—No public sales were held on Tuesday last, the market 
” For Reports of To-Day's Business and Public Sales see “ Postscript." | being steady - private treaty. Transactions include Trinidad at 
; g Mincing lane, November 13 | 62s; superior Bahia, 55s; and Guayaquil, 58s to 60s. 
are SUGAR.—General firmness governed the market during the | . c . 
Ve period under review, the chief factors in the situation being influ- | TEA.—Indian offerings this week amounted to some 38,000 
ential buying on speculative account coupled with interrupted packages, and passed off with a gegerally firm tone, a good 
ise | nland navigation on the Continent. With only small supplies | b , 
nat coming forward, holders adopted general reserve, and in most | pekoe, 5d to 11d; very fine, 1s 8}d; pekoe souchong, 44d to 84d; 
m1) cases values hardened to a further slight extent. In some quarters | Orange pekoe, 6¢d to r1¥d; good to fine, ts to 1s 6d; broken 
he | tisbelieved that the European crop has been over-estimated, | °T48e, 6d to Is; good to fine, ts 24d to 1s 6jd; very fine, ts roid 
“Nl | which doubtless led to increased buying by speculators. Towards | Per !b. Ceylon auctions totalled 19,000 packages, and good com- 
he the close, however, affairs became more subdued, on heavy pro- | Petition prevailed at firm to dearer prices. Pekoe, common to 
th | luction in Germany for October. Raw kinds quiet. To refiners, | fair, sold 5d to 11d; broken ditto, 5}d to 119d; pekoe souchong, 
ise | firsts, sold 10s 39d, f.0.b. Total visible supply amounts to 806,000 | 43d to 8d; orange pekoe, 6d to ro}d; broken orange, 64d to 11d; 
a tons, as compared with 956,000 tons at same time last vear. | good to fine, 1s to 1s 3d per Ib. 1,872 packages China black, 
; | partly sold: Oolongs, 4d to 9d; souchong, 38d; without reserve, 





| Tate's No. 1 cubes sold at 18s 3d; No. 2, 17s 6d. Of pieces, mid 


nd | | '0 good yellow quoted 13s to 14s; whites, 14s 6d to 15s 9d. Fine 
ety | | Sranulated, 16s 74d; standard ditto, 16s 3d; No. 1 crushed, 
be 10S TO$d ; No. 2, 16s 74d Lyle’s No.1 granulated, 160s 7a ; No. 


ind | 2, a 74d. Yellow crystals range from 14s 6d to 14s 104d as to 

be | make, 

ue _Foreian ReFinEp.—Cubes reservedly offered, and firm, though 
f uet. W.S.R., prompt, rys 44d; S. and T., 148s 33d; Meyer's, 


Home Rerinep.—A fair trade passed at full to dearer rates. | a , “ LG 
| congou, 3{d; Ningchows, 4}d to 58d; Seumoo, 44d; souchong, 








fe | December, 148 3d; F.M.S., 148 14d; R.A.V., 14s 3d; T.T.D., | 
ere | pie, 34: AS.P., 148 3d; C.Z.R., 14s 3d; S.Z.G., 14s 14d; ) 
tos “.G.R., 148 14d; and Say's, November-December, 14s 6d, f.o.b 


= terms. Lebaudy'’s granulated, prompt, 13s rojd, f.o.b., Paris. 
: — crystals nominal. Russian crystals, prompt, 11s 84d, 
»., Danzig. A moderate trade was concluded in German 


granulated. but pari : : 
ulated, but prices, after advancing, became easier. Ready | 
s, 128 14d, and 12s o#d; ditto, November-December, | 


Orsts S( Id, T2 


. 25 Ted, and 12s; January-March, 12s 24d to 12s 13d; and | 


May-Auenct + ’ 
i, a 128 4hd, 12s 54d, and 12s 33d, f.0.b., Hamburg. 
YEET.-The market has been irregular, and generally weaker, 


but with ; irh ‘ : 
mite 4 ‘alr business doing. December sold, ros 3¥d, ros 4d, 
; *'U 1O§ 2 7% 


es los 7d TO 
ic j iM, IK 


nial aod d, Tos 6id, and ros 6d; August, ros 9d, 10s rod, 
uss ik a » 20G Tos 53d, f.o.b., Hamburg. 

‘. = ood Auctions proceeded quietly, but values showed 
— f od ~ A lange. 600 bags crystallised Trinidad, fine colory, 
i ths aot 7S a ae 1,645 bags Surinam sold: good bright, 
er , HeUiuU I5s 6c oO ec . > r wae 4 
i | Demerara bough; . to 15s 9d; low mid., 15s 3d. 752 bags 
ns | Imports and sil : 4 : 

a | to an and deliveries of sugar into London since January tst 
= ‘2 inst., with stock at latter date :— 


~f 1908. 1907, 1906. 1905. 

t. | iI ons. Tons. Tons. Tons. 

| Dalivewey treeseeeeeee 160,540 .. 165,020 .. 177,160 .. 153,520 

Stock ttt tess 159,240 .. 165,840 .. 173,260 .. 161,260 

UK tees 24,960 .. 16,590 .. 19,490 .. 17,420 

HB | Cane. ign ccttts 95,560 .. 61,760 .. 51,840... 66480 
nt | Java afer proms, G9 .. @3 . 8&8 .- TR 
ve | ME} Beet aga, gciccttcees UM/4h .. 10/7H .. 10/9. = 9/3 
Be OO cece SP os SD ce: Oe es 


z 
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January-March, ros 5}d, ros 6}d, and ros 44d; May, | 























53d; Oolongs, 43d to 6fd; Monings, 4d to 44d per Ib. Of China 
green 1,309 packages offered, and partly sold, gunpowder, 11d to 
1s 3}d; Foong Mee, 11d to 1s 2d; Chun-Mee, 6}d to 1s ofd; Sow- 
Mee, 44d to 6d; fine, 1s 2d to 1s 3$d per lb. Javasalesof 1.879 
packages realised firm prices, and a fair demand was experienced 
Pekoe sold, 5}d to 74d; broken ditto, 53d to 8d; orange pekoe, 
53d to rs ofd; broken orange, 54d to 114d; pekoe souchong, 5d 
per lb. 

RICE.— Prices generally unaltered, but trade remains slow. 

TAPIOCA.— At public sale, 1,126 bags flake offered, and bought | 
in. 396 bags medium pearl, few scld, Penang, 13s. 318 bags seed 
pearl retired. 

SAGO.—6o bags medium catalogued, and bought in. 337 bags 
small, few sold, 14s. 

ARROWROOT.—No supplies were auctioned, 

BLACK PEPPER.—Market ruled firm, but quiet on spot 
Singapore, fair, on spot, 3d. Forward positions hardened for | 


i 
demand prevailing. Pekoe changed hands at 5d to 114d; broken 
} 








| 
| 
Beautifully Cool and Sweet Smoking. 
| 


Player’s 
Navy Cut 
Tobacco ana Cigarettes 


Sold only in the original Packets and Tins and may 
be obtained from all Stores and Tobacco Sellers of repute. 
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shipment, January-March, 23§ 
100 bales groun nd 
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HARICOT BRANS.—2,4 bags giant sold, 


A, 


908, 


| November 1. , 1 


\} 


— sale, black, without reserve, sold, 23d! NUTMEGS.—No West India were eabalc : 
) 24d. _ India mace sold, 1s 5d to 1s 6d; broken, 18 1d an 
WHITE PEPPER quiet for near, at previous prices, but forward | Eastern nuts bought in. 71 cases Eastern mace. ayy Package 
periods were held firmly. Singapore, fair spot, 44d; and for ship- GINGER —No Jamaica offered in auction. Sold, 18 od 
ment, January-March, 47d, c.f. and i., delivered weights. In | Cochin, only two cases sold : plump omait oe of _ Package 
auction, 20 cases Singapore and 56 bags Muntok retired. | FRUIT.—At Tuesday's auctions, 435 tons ars | it tips, 43s 
PIMENTO.—186 bags were bought in. offered, against 546 same time last year. A fair demand em 
CLOVES.—Market slow. Zanzibar, January-March delivery, | prices being steady, and occasionally dearer Tine en*Ee 
410" d; January-March shipment, 4}}d, c.f. and i., delivered up. Half-boxes, ordinary to fair, 275 to 28s: good + = tt yi 
veights. At public sale, 47 bales Zanzibar soli: dull fair, 43d. 30s; quarter-boxes, common to medium, 28s to 2<5 aa Hg 
P cases Penang retired. 40S; fine to choice, 42s to 50s; eighths, com a 
CHILLIES.—154 bags Nyassaland mostly sold: fine bright red, medium to fine, 41s to 518; seedless, part with iia, Ce 
408 to 483 6d 328. 21,475 packages muscatels were offered, a: Seale 
CAPSICUMS.—55 bags Nyassaland sold: medium bold ruby, | Common trays in brisk request, at 3s to 5s. ( ve én oe 
428 6d to 53s; perished, 27s 6d to 358. 50 bags Japan and 59 bales ' nedium 


Eastern retired. 






Commercial Times. —Wicekip Price Cu Current. 


The prices in the following list are revised on Friday with the assistance of an eminent firm in each department, 
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LONDON, Fatpay. DRU 1G8B—{Con.} s ds a. Iron, perton—(Con.j—£ s £ 5 | SILK—(Con.j— sdisd 
ARBOWROOT-perlb « d 5s ( Benna pods ....... - 0 1 O 2% Nailrods,London.. & 5 810/0 Bengal Gonatea 09000 
St. Vincentcom.tofe 0 1, 0 3 DYR STUFFS Rails steel f.0.b. Chi ee 6 

- ’ on in anal na—Tsatl Supr 0 0 0 0 
Bermuda ......... owe 29 8 11 Galls, China .. 6 0 0 0 Welsh Porta .... 7 0 7100 Teatlee... 0000 
Pa 28 0 4 Japan, per cwt.... nom Do Mdisbrof.o.b... 0 0 0 0 Blue Elephant .... 9 9 10 0 
JUCOA—duty 1d p.ib Safflower, Bengal....100 0 120 0 ripen ape yeah A 0 00 Taysaam Kahing. ae 
Trtnidad, mid to fine, “eae Tarmerie, Bengal ..17 0 19 0 neve! land,cash.. . 82 0 UV Bkel keins *-00 00 
POF CWE... 2.2000 58 0 6 adras, finger ...... 18 0 20 0 ematite, cash.... 67010 0 0 italia *- 8913 0 
gBaperior ws... G4 0 72 0 Gambier, block i--++ 21 0 0 0 Lead —Eng. "pie p.tor 137.5 14.00 foes SEE 
CDRA .....6-0000. 9 0 of 8 ord. tofair .. 25 0 32 0 oreign, 80 eee. 15,126 0 0 2 Feale Oo OC 
ee Sones menses 00 0 : DYEW ooDs— 2s @e Quicksi ver pr. bottie —s niienemeent aw. ° 
Ceylon, plantation .. 66 0 8 SE cnnesded perton 510 0 0 rst hands ........ 8/10/0 000 pao enes 6 ¢ 
Guayaqui: Ariba .... 41 0 70 0 Fustic, Jamaica .... 415 5 5 Spltr.,0.B. ...-..-- 20150 2100 {tain-Raw,fair Milan 0 ; ; 
Sah ea ae oon a 55 0 Cuba . begcoarsvovees 410 0 0 Tp. English ngote. to U ? 0 ‘Trams, Milan, 3thirdsd 0 0 0 
‘ uty per ib ma Wood ...... 89 9 0 » do bars. 0138 0 ca 
Oey jon,sm.& low mid. 60 0 100 Logwood,Campeachy 710 0 0 Straits ......cash 15850 0 0 SPICES- Pepper whtte—perib. 
fiddiing to fine ..105 0 124 0 fond TAB ..eeeeee 6 0 6 5 Tin-plates, per box— Penang .......... 44 0 0 
at Foaberr snd iio 0 or 0 pamela pinnae 4/15/0 0/0/0 al Joke eI. 0, lgupwds eneapn cee waite | 0 44 0 | 
ndiafineord.gd.md50 0 64 0 Sanders .. 400 410 ne, English, Bheet 24 5 24 15/0 & lngapore.. 0 3 0 0 
Do good to fine.... 68 0 80 : Sapan Siam ........ 710 10 0 Antimony, Regulus -52 0 34 0 — secccce seoeree O 0 0 0 
Mocha, long berry ve 6 2 Q ELEPHANTS’ TERTH—verewt OLLS—Fish— prenang sss. 2 0 9 0 0 
Jamén.,gdtota-ord. 33 0 a4 0 BaD A anwande 0 0 D0 Gpermcrade p.tam 9) f 9 Olnmamon—Gaworked— 
: 0 6§ —New crop £58 £ 38 ccccesseccce 0 18 wa 
—_ RISE ccccccscce 0 112 0 i er ton, c.f. 21 acini Beal, igen 25 0 0 0 - —* cereece coerce 9 74 l . 
beceanehe sid 2 6 euéreverese 1 
Ooata Rica ord tomid $2 MBE) - > “eperepreent BB BEM EES pees 0 ( Do 3rd ..... nics Oo 22 
4 mau D.......e006 22 0 23 0 Olive—Spanish .... 0 0 O 0 : 7 
Oentral Americal ga. 0 80 © Petrs Bjtsky ........ 35 0 332 CE .. -scehdmnge 49 0 49 10 — tte eeeeeeeee ; : : ; 
ae to low a. 0 §2 0 FRUIT-NEW— * ; , > idnseet, D eeesi b's 8 at 0 Cansin La pete EP 
S 0 67 Jurran uty2@a s dis « ape, ref.Eng.,cske 50 10 coocee TO UN 
widtogae 8 ) 45 0, Amalias "..percwt 21 0 23 0  Brown,Rnglishnkd 29 0 0 | Oloves—Zansibar.... carte 
ne 4 Pas 50 0100 0 Patras ..... e.eseee 21 0 25 0 Cotton seed,Urude .. 2210/0 0 6 Gin ae om” 7 
Oolumbian, ordinary 36 0 37 0 Vostissa .......... 24 0 37 0 Do Refined........ 0 0 O G Cochin’ cut 47 0 87 6 
Do gd ord to low md3é 0 50 0 Gulf ........eeee00 21 0 26 0 Cocoanut, Ceylon .. 28 0 0 0 Do small rough.. 28 0 29 0 
Do mid to fine 51 0 66 6 Provincial ........ 19 6 23 6 Cochin ..... ance © 8 9 Do washed 30 6 35 0 
Santos, fair to good Figs, Turkey, Layers 30 0 44 0 Palm (Lagos)........28 5 0 0 Reneel aan, @ ee 
: 0000 atural, bags ....17 0 22 0 Lard, Americen .... 50 0 53 0 Bal ....0- = 
avrge. quay terms 910 00 Japan .. 27 6 2 0 
OMEMICALS— oa diy. Ie Dee Cee os 0 | Pome aie 0 6h 0 7 | o,cemalen 45 0 75 0 
- 3 4 alencia, ord. .... 8 etrolm. Oil, per 8 7 oppenseree . ". = 
a . " 0 2 Q 24 Belected,med to gd 33 0 40 0 Water-White...... 0 8 0 8 ee -- = mood wm hd , : : 
Oxalic, net... 0 34 0 0 | Fimeand choice .. 42 0 51 0 Of) Cakes, Lnsd.Eng. oat msion.. 6 2 0 6 
Tartaric, Eugiish.. 011 011; Mascatellayers.... 29 0140 0 | perton--.-.... 800 826  Cnillies—perewt.... 0 0 0 0 
secce 0 108 0 10 OF wccccccesece a8 0 ¢ e ‘ 
ante wie he de "S| @ultames ....,...., 28 0 57 6 Oil Seeds— s d 8d §PIRITS--Rum,ppf.gl.daty Le 4 
nm | seresers 15 60 0) Oranges, Volomsates 14 0 3% 0 iipeeed, La oe : 0 0 0 Jamaica, per liq.gal. 
-s 0 38 0 38 ordinary ..10 0 12 6 ombay pr 00 0 0 1,30to380.P. 3 8 4 0 
aafurinte, a4 pi | 28 3a 32 O° Lisbn &8.U.bes,éch : 0 00 Calcutta pr410ibe near 45,9 00 Fine oan. sate 6 8 6 
Sulphate .......... 11/100 11150 , Naples ............ 0 0 0 Asoff, Black Bea 0 0 0 0 Demerara, proof... 1 6 2 0 
Arsenic, lump, pewt 38 10 39 10 . Pane D. ce R: 0 y Q BepeC apre,bewe, Pe ie segward Is «proof 16 0 0 
Powder.. per cwt. 15 0 15 10 aples -p.ca. 12 0 34 0 Oct.-Nov....0+0.. 93 00 L, and Mauritius 1 8 0 0 
Ashes, pot, o ewt.. 36 6 37 6 Messina ........ - 8 0 5) 0 PLUMBAGO Lump— Havana .......... 010 O11 
earl do do 40 0 42 6 Malaga, cases...... 7 6 15 0 GOeylon, p.cwt..... 0 0 O O | Brandy,duty lls 4d per proof gal. 
Bleachingpowdr.p.ct 5505100 MNuts—Brcelona,p.bg. 51 0 32 0 pROVISIONS— No. Vue. 
Borax aa cwt. 16 ; 1? 0 GUTTA-PERCHA, Butter—Austrin ....118 0122 0 In bond, London (in hogsheads) 
Do powder ......- 17 0 0 low to fine,perib 0 0 0 0 Canadian finest.. 0 0 0 0 1898..17 6 00 
Oreasn aa. Orysti 0 0 0 0 WEMP—Per ton 2s £3 Irish creameries ..120 0 126 0 189..17 6 0 0 
Do powder ....... - 0 0 0 0 St. Petersburg, Jayer 25 0 0 0 Dutch creameries..118 0 120 0 1899..13 3 00 
aie ‘ gpeateia ib = oh ” 9 Manila, fr curnt. spt. 24 0 0 0 — seteee mate 0 me 0 4st brand 1900..12 9 0 0 
omel ...... per 2 oa dr 26 0 O ussian ... --112 0114 0 hhds 4..96 00 
lodine, dry..per os. 0 6 0 0 fiction” "+ ™ Normandy . 100 0 116 0 reer ios. 86 00 
Potash,bichrmt.prib 0 34,0 0 eae tee ae Dec Dealsh .... Oh e 1906.. 8 0 0 0 
Chiorate, net scares © 3:30 0 oe - 1600 0 Brittny, rolisdos.lb12 0 14 6 2007.. 76 00 
Engli 0 64 2 16,0 ) ea ( ¢ 0 
Proseiate, Buglish 9 fo 0 ite varngd. PE ee es or ee RE a le 
Sulphate ..per ton 101001100 Commontofair ..12 0 18 0 Qontinental ...... 49 0 62 0 ; 10 00 
Gal-Acetos ..-.per lb 0 55 0 5} HIDES........perlbs d sd © Canadian ........ 52 0 56 0 altspirite duty pd 0 0 0 6 
Bal- Ammouiacprewt 4000 42/0/0 Salted Australian 0 44 0 5 American ........ 46 0 60 0 Perec cone 
Soda Bicarb., pertovn£750 0 0 West Indian .... 0 44 0 55 gyams, [rish ........ 90 0100 0 SALTPETRE— a 
stalsex shippto£300 326 Cape 0 4 0 5} Oanadian....... 200 0 0 4 0 | pengm perews .. 19 0 0 0 
ee £5100 600 Lisbon 0 St 0 6 American ....... 299 0 60 0 English, refined .. 24 0 25 0 
Caustic ..........-- 10.100 000 Uporto .. 0 5$ 06 Perd— irish bladiera 53 0 60 0 ill t. 
3 lead white, cwi£37 0 38 oO Dry& Drysalted © ape 0 4 0 9 Do kegs ....55 0 0 0 ouRLie Ow. On one. 9 10/0 
oreign White .... 24.12 25 10 Madagascar .. uv 4g UV 4 American pails.... 49 3 49 9 Maccassar........ £8100 10100 
Sal bate, ag ean al an an ; 73 : 94 . Do belt wervete 2S 8 8 | .. cussisvues £8001100 
oward and Sone pct gapore © 5 9 & Pork—per 6 lbs...... 5 2 310 W. Australian ....£8100 1100 
per os vialg..... - Ol 10 Pemang......se00. 0 4 0 8 Beef—Amricn pers lb 110 3 7 Bombay £150 450 
DP. cacahoneee 0104 O11 : sresesesveere @ € 8 Gy ee . 4 5 Bombay ......-++ l 
German, Mufactrs 0 8 O 0 Market Hides, Engh. — Edam ae 0 - 9 BUGAR—percwt, duty ls 10d, 98 
Do 2nd hand ...... 0 7 0 8 Ox, 95 lbs and over 0 45 0 5 Canadian.......... 59 0 62 0 - er cent. polarisation, 
ne eo Jopper, ps cl - 2) 10 2015 = m WS ...0. eee O 4 : A Gouda ina cal 30 «£6 «(0 ee India, eyrupe 10 10 a 12 9 
mo, Cut .......- VU UU OWS «20. +> seece “" li Jhe .. 66 0 74 O rys sense 9 lf $ 
Sulphur Fiour ...... 63 6 6 — Eng., 1908.. 50 500 Dalted Geehen — : 0 0 0 6 Surinam, Crystals Q 0 00 

Oll sa ses ees OD | Ge teetensgeeress - 000 Gloucesters........ 0 0 0 0 Penang, Gr. & white 0 0 0 6 
Vermillion, Chine seplno Forelga, 1907...... vv 99/0 WE SOE occcvcce 68 0 70 0 Native .....s.e-00. 8 9 9 0 
oon a ay avesees : 4 090 o> RUBBER—Ib | ue New iealand...... ec 0 (00 Jassery. — um“ 2a" 0 

cesece 5 A ii ara, fine sone 8 4 0 —Frene wi 6 g 6 Natal Syrups........ UY ¥Y ) 
OOTTON— . INDIGO—per lb— e . (TE aoe 3 i4 0 Egyptiancrystallised 0 0 vu 0 
Seeks senate 2 3} Magee eM sg 5a Bangs oi § smadiec ont 8 8 
2 0 00 e O sevscose > 310 ON a 0 17 < a OAL .cccccoge ° ’ 
DBUGS— ee Mid. ord. Vio.to good ; 235 G: slic ee 6 9 6 Ouba Centrifugal... 11 3 0 0 
Aloes, Fine £.1. pcwt 50 0 70 0 Low togd.ordinary 2 4 2 8 MMOMOR occcccccoe 6 10 RarivBo—London— ae 
Cape, goodto fine.. 28 0 SO ) Madras, Velore, drylesf nom RICE - Rangoon, open Yellow Crystals .. 14 43 14 10) 
Auiseed, China, star 7 moo 0 0 Native .... 1 0 4 chtr,nwcrop,pewt 0 0 0 0 Oubes, No.1 ...... 18 3 .. 
Beapivi Peru, per Z 8 0 Kurpah, zd mid.togd. 22 27 Moulmeir ..... .... 00 00 DO B.S cesece 1 6 0 0 
oon Fa ons eye 4 , 7 ‘ aT ceases 10 2 1 WMeeransie .......... 00 00 Sea 18 a 10 1 
t i —eeri> |;  #é— = | Bagmaim.oecrcccces aie 00 ryatals, white.... 1 74.16 75 
EL. &e. renwd. On. 0 ; 0 54 English batted bends 226 ee ee oe Pieces Talbkeitiinkd 12 0 8 6 
° do Red 0 li 0 65 oreign dk ° 1 0 1 8 Garden Siam........ 0 0 0 MERGES cocececes 0 ¢ 
——— -- 45 0 0 0 vena Hides.... 1 0 1 3 Field Siam......... 0 0 9 . OCavssso—Dutch.... .13 8t 13 9 
peccegesnces 2.9% EastInd Kips... 0 8 1 2 Bice Meal, ton exahp— Austrian ............ 12 9315 
gardamoais, —— : : ; 3 Saneen Se a eo a Spot ............. 107 6 0 0 | French ne ent 13 9 13 105 
Uantharides ..per |} 2 0 merican Sides .. 0 84 1 ( Forward ......... i 2 103 French crystals,f.o.b. nom 
Qastor-oil.......... 0 34 0 43 English Shoulders 0 8 1 2 ROSIN—Asner. ,com. é o 0 3 German Granulated 0 0 0 
Gum Benjmn. Sum . English Bellies .. 0 6 010 ERD acsocsoessaces 5 6 0 9. French Cubes, f.o.b. 14 6 0 0 
eeconds, per cwt 5100 8100 METALS—B.Copper £ s £ 5 BAGO —Peati, prcwt i 0 15 9 Germ'nCub’sfine,fob 14 24 14 Si 
——. ropa... 17 6 S88 ; Bae. Loe 2 p-ton 67 0 6710 Sago four .......... 6 9 6 BEET—German, fob 10 3 0 0 
0 340 selected ...... 67 0 6710 SHELLAC, per wim ‘ = : 
2 $ 6 Sheets ... 79 0 O O Orange, first marks 120 0130 0 TALLOW—per cwt. 
3 010 Standard.......... 6310/0 0 0 Second, fair to fine 95 0110 0 Petersburg, YC .. 0 0 0 0 
0 70 8 Kron, per ton Garnet AC ..........105 0 0 0 Australian mutton 28 0 35 0 
6 410 Bars Welsh Ports 7150 8 0 Button,sorts,gdtofm100 0105 0 do beef .. 23 6 35 0 
seed aw . : 0 0 Staffordshire Bars — ‘ Low to medium .. 70 0100 9 Town..............31 3 0 0 
= 0120 ghee 7 8150 $100 Bengal—Surdah hil 3 ll 6 EL coeee... 8 1g 0 2 
ee oe P 3 . I. flake, fair ...... 
Rhurt., China trtoan $8 @¢6 Hoops London .. 810 8 15 Cossimbusar ....... 10 6 ll O Pearl........per ewt. 13 0 22 0 
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TAR—Stockh m,p.t 
Archangel... 


TEA—duty 54 per ib 
Congou—Common . 
Medium tx 0g Sas 
Fine to fines ‘iia 
Souchong, common. 
Good to finest 
BScentedOrange Pekoe 
Canton. couce 
Scented C pre. A 
fyson com. to fair. 
TON Sine cnt hee 
Young Hyson ...... 
hol to fin nt — 
indi: in and Ceylon— 
Bkn. and Fenain 
Do useful... . 
Broken Pekoes-Com. 
Fair to good 
Fine 


Pekoe areal 
Common . 
Useful medium.. 
Pekoes— 
Common. . 
Medium useful. 
ine 
Paes 


TIMBER—Timber & Hew: 
Wood.-Dantaic & 


Meme! fir, p. load 57 
Pitch Pine Timber « ls 
PN cncisendcune 0 0 

os yel. pine, af % 0 130 

sma % 
Quebec oak stceenéen ‘ 
Baltic oak ........0¢ ) 118 
Indian teak.......... 300 “ 


Wainsct.lgs. 18ftcube 4 


Deals & Sawn & Prepared os ‘of 


Norway, Petrs. atd £6 
Bwedish, good . 

Common eecccece 
Russian 
Finland 


Uanada, = pine... 54 10 


a ta = 

ard = : 

os th = ..15 
American Spruce.. 

Pitch Pine Planks 1 
Dutzec dck. 40ft.3in. 
Staves-Baltic,p.mille 2: 


New York pipe.... 571 


TOBACCO— 


duty 3/0—3/44 per Ib. s 
Maryland and Ohio, 
per ib bond 

Virginia leaf— 

common to fine 0 
Strips .. ‘ 0 
Kentucky le ‘af Com- 
mon to fine .... 
Strips 
Coiumbian .....+.+++ 
BAUD ccccccecccreccee 
Turkey .. 
Japan cients 

Latakia..... 

China 
Borneo acd Sumatra 
German 
Beedleaf ......---+++ 
Havanna......--++++ 
Dutch - 

_— 
Greek . 
Cigars, duty 6 


TURP NTLNE,p cwt 





‘per ib 


WOOL—English—per vk. ° 


Fleeces 8. Du. Hg: 
Half-bred hoges 
_ wethera 
Kent fleeces 
Bouth Down ewes 
and wethers .. 
Leicester do 
Colonial—per ib 


Vie.—Scoured super | 1 


Scoured good.. 
Scoured average .- 
Greasy avr. to fair 
N.8.W.,Scoured avr 
Greasy average - 
8. Aus., G@reas avr. 
N.Z. —Scoured avr 
Greasy average 
Cape, Scoured super. 
leece average ---- 
Greasy average..-- 
Natal—Sooured .. 
Greasy average..-- 
Crossbreds—Grs.— 
Vic. good to supr 
Mew 7 Zealand fine 
medium 
- coarse 
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| 2175227 B 
| 2,441,250 L 
1,066,544 
1,624,114 L 
4,485,324 M 





47,971 
§,806.747'8 


Melbow 
Melbou: 
© Melbrne 
> Mexico 
> Montev 
|| > Montre 
I} Dos: 

Moscow 
| ‘, New Ye 
5 Otago | 
| b Quebec 
* Rand ¥ 
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590 Feb.& Aug Do 
100 Feb. & Aug Ceylon Insebd 4 109 11 
000 My. & Nov’ Do Inscribed 3 | 88 289 
,048 Feb. & Aug Jamaica Insc. 4 106 
Ja. & July Manitoba 1910 5 101 
‘eb. & Aug Maurits. In.1937 4 1¢ 
_ & Se ‘P Natal 1919. 441 13 
Do Cons, Inse 4 105 
Do Inscribed 34 954 
Ja. ‘& July Nwfdind. 1941 3 9 
a. & July N.S.W., 


Bis a _—s 100 7 


9% 


ocal os ns Stk 
, wocal LW - Stk 1910 1004 


2ess 


, 1910 > byIm. 101 
Do “Be nds, 11s} Govt. 10 Siok 


& 


PS aw 


== One 
ae 
SA 90 > 


& 
SERRE 7 


vaal 57 Btoe 3 = 
++ AeA ich Gta. 47, 188 
a E Z. nigland Stoc 





7 12500000 Ap. & Oct. 
266,300 Ja. & July N 
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London Stock Markets Price Current. 


COLONIAL & PROVINCIAL | FOREIGN STOCK _ 
GOVT. SECURITIES.—Con. oe — 


. a 8 PreAm. Divide nds 


Divs, Date of _ 








RAILWAYS.—Con. 


SS7O589C8 SHARES AND STucKks, Wits 
2; Divipgnps Continesst on Tas PRopita 
_OP BACH SsParats Yasar. 


Due. Drawings, Name. 


" Closng 
N: » S 
ime, Prices ae Nv Puror Draw Norwegian .. 


IEASTST4 Ja, & Jaly ape Con. Ins, 34 97 98 7* ly; ws 4 |Paraguay, 


do 3 83 84 Ja. Jly » oo» Portuguese. 





ag 
3 Bonds L. 
; Qrtrly. Jan. & July DollII 


Bnds. 4 101 3 Qrtrly.| April, Oct. Do Bonds.. 
Ja. & Ji ily Do Inscribed ; 10g 9 |FebAu. Pur orDraw Salvador(Rep. 
Do Inscribed 34 99 101 of) Str. Bds, 6 
- & Se “p Do Inscribed 35 8) 94 so Oct August S.PauloProvof 5 
Do Ins., 1935 3 865 7398. Jly. April, Oct. ServianUnfd. 4 
N. Zealnd.1914 § 1 of 6 | Qrtrly. None Spanish4 3 


29150302 My. & Nov Do Insc. Stk. 4 64 
9,532,6% Ja. & July 
9,659,980 Ap. & Oct. 

654,000 Ja. & July Quebec 1928 .. 4 101 
nee Ap. & Oct. 


s7h 8 
k Sy Ted 1926. 73 74 
Bo es Papr. 34% 54-5 62 63 


CORPORATION STOCKS. 
United Kingdom.) 
Free of Stamp 


Do Ins., 1937 3 
0267400 Ja. & July Queensiand, : 1 
2,087,900 Je, &July Do In. 1915. 
7,939,000 Ja. & July’ Do Ins., 1984 ¢ 
8 616,0% Ja. & July DoIns.1924-30 34 S 
2,000,000 Ja. & July) Do 
i pe 1 274, 213 Ja. & July) DoIn. 1922-47 3 
; 3 646,600 Ja. & July S. Aus tralia, 
1909-1916 .. 4 10 
4) 7 D+ O41, 368, 300 Ap. & Oct. Do 1916. 4 101 
77 78 \6,257,300 Ap. & Oct 4 
3 2 + 1,568,300 Ap. & Oct. 
3410 4 of? 2817.80 Jn. 
100 Ja, & Jaly 
89, 700 My. & Nov StraitsSett)mt. 
| Conv. Bonds 4 1034 


) — Metrop. Wate Bd., B,1934 3 


78 Metrop. Con. , 1929 
Hs Dos, Bt ek 1942. 


Do Ins. 1916-36 


$093, i Landon ( wounty, i 
Do Ins., 1924 4 


— 
8: 


Corp of be on .. 
ae a Stock, 1927- 67. 


& 
o 


000,000 

i Belfast, 1935" 
i 15 00 Belfast, 1636 Corp. 1946. 34 10: 
903,670 Blackburn Red. 1930. 

1,962,596 Bradford, 1945 
[444,741 Brighton Cor. me heen % 9910 i | 
@l, 52 ae 1, 1920-60. . pit 


BB 


so 
ae 
ow 


SF 


ss 


Se Oe a 
Pee 


‘8 
mo 
Se 

5° 


bane 


SeAWS 


t 
233% non 


; 196200 ( surdiffStoe k, 1935 
1,190,000 Croydon Corp. 1940-60 . 
176,400 Derby, 1920-50 
§)0,000 Glasgow, 1925-40 
62,498 Hastings, 1915-54 
1,167,016, Hudderstield, 1920-40. . 
$0,000 Hull Corp. Stock 3 
rs, 00 Leeds Corp. Tok, 1987 2 


1,356,908! Leice ster, 1934 
001 C orp. preee - 
6,060,760 Manchester Red., 
633,820, Newcastle, red., 
1,381,543 Nottingham c orp. Bik. 
1,075,070 Plymouth Red. 1942 . 


DAH 
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PPP PPccT 


Dim Ss Sn Ss Cs be > b> Be 


238% 
PAS o 


33 
38888822838 


= 
<<" 


ne. & Dec Do 1916-36 6 3 864 
2,500,000 Ja, & July Do 1927 milaeaain 3 89° 90° 


i FOREIGN STOCKS, BONDS, @n.)—5 


Swedish 





+e ib Ovt Janu ary 
do...” 34993100! Fb Aug! Purehas 


i Aug Nne t 
do 1945 3 87 8 Ani Noe til 


oie September  — h 
Egyp. 


do 1945 34 1 





MarfSep| . - Russian, 1 
MayNv Purchase Do 1889 a ; 
Qrtrly. |Jan. & July DoCons.R_R. 


SBeEK 


4 > 
ot 000 iGreat ( Jentral, 187 ove 
Do Conve ctible, ists a 
Do Convertible, 188 


rtpee 


Qrtrly. Jen. & July Do doll *: 


Ooo 


enna 


wre r 


7 Qrtrly. | None fixed Dos” Rentes 4 
4, May Nv! August Do{ Nic. Rly.) 4 
‘94° Jne Dec, April, Oct. DoTranscau. 3 
3 


en egseStee 


cat No rt heen Pe Tp 


aaSbSaeGeepORGREnEt | 


ci Lane. & York. Cc 


- 
om 
- 
nen 


oo & 





5|Lond., Chat. & Dov. Arb. 

Do 2nd Prefere 
London & N.-Wester 
London & § -Western 
‘London, Tilbury, &c. . 
of egg oe ita n aco 


& 





= 


eee Perrine eo 


wre 
Sz 
o 


"375i Midi and Perp ) Pref. . ne 
North Brit. Con. 
"486! Do E. and G. Pre 

co Do hag 1875 


= 


pS 


Apl Oct July Do Bas. E.T. 3 
Jan Jiy June, Dec. Do Ln (1902) 4 
| MarSep Pur orDraw Do Unifie 
} Qrtrly. yr P un Pr Uruguay Bde. 34 
“ Qrtrly. |4yr P un Pr Do Cons... 
Ja. Jly.| P,bwgorTn Venezuela 
Diplo. Debt. 3 

34° interest after 1910. 

t 35% interest after 1918. 


- 


— 
8: 


. 


SM: 


as 


é 


Be wpyth 
& 


2 pt pms 


0001 N. Lao sete > 
4834 N. Staffords a 
tt - mney fe 


S 


peeks 


4 


z 


“Do Pre ference 





do 1939 34 ' a} 1 (Coupons PAYABLE ABROAD.) _ 


4 


Do after 1916 3 85 87 |Ja. Sly. .. oe (AE ae 
44 Ja. Jy. .. .. Aust.SilverRt 5 


Ins.1937-67 $5 ge4 


My. & Nov’ Do 92 Oct do Pa 
a. & July/Tasmania,1911 4 101 3 AP Oct eS a = Gada... ; 
. & July DolIns. 1920-40 34 98 4 93 Ja. TW:| oe «- Dutch ese” 
. & July, DoIns.1920-40 4 104 6 | 12 guilders 24 7 
.&8ep Trinidad Ins. 4 100 2\Mr.spt .. e- DoCertsofins.3 
. & Oct. Victoria Loan 4 101 2 Qrtrly. | .. «. French Rntes 3 
. & Do Inse, Stk. 4 101 2 |Apl Oct .. ee Comeln. Lao 3 
. & Oct. Do Insc. Stk. ; 102 4 \Ja. Sly. .. =) Sores 
. & July Do Ins. 1885.. 4 103 5 Ja. JY.) 20 
& July; Do Ins. 1921-6 3, 8 101 Ja. Jly. .. 
. & July) Do Ins. 1923.. 9 201 | Apl Ot Be ae Le esawnenn 
& July Dolns.1911-26 4 1014 24 Qrtrly. ees ee U.8. Ln., 19254 120 24 } 
Se Wtn. oe ; = = | Ja. Jly. .. «. |Virginia Fnd. 
0 100 oup 94 | 
& Nov., Do do 1915-35 34 97 98 | sree comes 
-& Nov Do 1915-35 ..3 8647 i RAILWAYS. 


Pres Am. Name. 
915,71: Barry Ord. ........cccece 


(Coupons PayaBLE IN Lonpon.) | 1.087, £29 Do Pref. Ord. 4% 


$67,265 Portsmouth Oorp., 
481,110 Reading Corp. Stock 
49,000 Stockton, 1932 . 
706,047 Swansea Corp. 
150,450, West Ham, 1929 
1,251,872) Do 1945 


clverbampton Cor. 





w 


Qruriy. - >. Sep. | Arentne. Lo loan 


Do 1886-7 . 
DoN. Ct. Rj 


Ja. Jly. m.. . ‘Dee.| 
iS = Ja diy. Jue. & Dec. 


Subject to Stamp mae 
Lalas Leeds Debs, \ pares 


1,504,114 aor 1919-44 
4,485,324 Manchester 


gg a Apr Oct 


CORPORATION BONDS. yee Feb, & Aug 


037,549 Do Def. Ord. 


Name. Prices. 13 303,320 Do Pref. Con. Ord. 


13,301,320 Do Def. Con. Ord. 


3,240,799 East London Cons. . 


Do Int. Gold | 2,642,000 Furness, Con. Ord 
Loan . 44 95.57 €,106,270 Glagow & 8.W. Pref. rive 
Do8tri Bas. 44 95 97 | 6,106,270 Do Def. Ord. ............ 
DoExtrniLna 75 7 5,217, 786 Great Central Pref. Ord. . 
Rly.Guar. Res 4 oe? i §,338,770 Do Deferred ............ 
«see: is, 362,886 Great Eastern Ord 
| Do Law3,655 4 ga 5h 1.063.654 Great North of Scotland . 
iB. poze Wrr. 11,042,727 Great Northern Pref. Con. 
oe ae 8 4 7,361,854 Do Deferred ............ 
'P.of B. Ayres 5 1014 24 35,845,976 Great Western, Con. Ord. 


Brazil'n Gold | 2,564,383 Highland, Ord. Con. 


(Colonial and Foreign.) Loan 1879.. 4 
Do 1888 .... 4 
Do Bds. "894 81 814 3,475,790 Do 
Dx W.ofMinas 3,475,790, Do Def. Ord. 
Railway .. : = 34 (398, '395 Do Con. Rights Certs. . 
$33 11,259,282 Lon. Chatham & Dov. Arb. 
| Do Funding s 1084 44 42,887,507 Lond. & N.-Western, Cons. 135 4 
| Do1963....5 92 % 7,767,923 Lond. & 8.-Western, 0 


Closng ove Oct! 
m Prices |& a 


“in 


Alexandria (C .of) Sterl.4% Bds. 
Auckland (City of), 1883 . 
Bloemfontein(C.of)4% Ins. Stk. 1954 92 * “ep Avg 
Gout bay (City), Trust Debs.. 
meee (o ~ of}, Bonds nse 





Susp. till 
July 1, 1911 


| Do 1895 . 


So 


Onn h iN Z ) Dist. Loan 1926 117 29 Jly.'Pur orDraw! Do 1886 . 


Christ’ a(C.of), Bte sr. Loan, 1900 


a 


Do '83 Loan 45 85 87 |18,752,670 Lancashire & 
86 88 | 3,240,748 Lond. > Ly oe & 
ref. Ord... 


ms 


"|pesege co 
Be Gi 


a Taff Vale Pref. Stock .. 
Inpian RAILWays. 


1,600,000 Assam-Bengal . 
' 2,750,000 Bengal & N. 
400,000’ Bengal Dovoars, L. 
3,100,000 a: Nagpur, L., 
+, sur sh ae oat 
| | 2, 900,000! meeene Limited 
600,000 Delhi, Umbalia and K 
4 


41, 914’ Eastern Bengal A. Ann. 9 10 
74, Do “ 8° Annuities.... 
548,666 Do Debenture Stock.. 4 110 12 
111,812’ EB. Indian Ann. A 1953 a6 194 2 
9008 Do Annuity B.. 25 
Do Def. Ann. C ap Gt. 
44+ share surp. prft. 


Do Irred. Deb. Stk. .. 
Do New Deb. Stk. Red. 3 
»45), Do 34% Scrip Deb... . 
2,576,000 G. Indian Peninsl. Gtd. 
3, + 1-20 sur. = 
242,847, Do An, Class A.. 

i 1,025,669 Do B.. 
Do Debenture St tk. 
4,250,000 Ind. Mid. 
+4 surplus pr fits . 1 
71,097 Scinde, P & Del. A. An 9/11 20 O21 
Do B Annuities 
$25, 000 South Indian Gtd.. 
Do3% plus prp.sur. prft. 
5,500,000 Madras & S$. Mahratta,L 
f 34% &4net earnings 

~ *,195,600! Do Deb. 

1,000,000! Sthn. Punjab, L 
4 000, Do Red. Deb. Stock . 
&, 000,000 Nizam's State—Guar. .. 
810,400! Do Bortenee Deb 


800,000 West of 
_ 550,000’ Do Debenture Stock.. 


BRitisH Posssssions. 


1,330,000, Aslantic & Nth. Westn. 

| Gtd. lst Mt. Bonds .. 
625,130 Buffalo & Huron £10 h.§/3 
600; Do Ist Mt. Perp. Bds. 
| 466,158: Do Bonas, 2nd Mort. 
1,154,006 Canada Atlantic 
1,139,900 Canadian Northern .... 
Canadian Pac. $100 Sha. 

Do Non-cum. Pref. . 
a oor Sod! Do Ist Mrt. Bonds .. 108 
22 543,323, Do Consolidated Deb. 4 1054 


u- OF HOS ee OD 


ee Italian Rntes 33 1024 34 
e- Prussn. Con. % 8 92 94 | 


3 8S 


OgpINARY SHARBS AND Sroces. 


Closng! 3 268, 716 Caledoniar ey o~ ann 


. 5 101 3) 2,508,026 Do Def. Ord. No.1 

5 (1034 44, 500,000 Cardiff Pref. Ord........... 
1,893,610 Central London Ord. sees 

Ext. Gv. Bd. 5 102 3 1,480 000 City and South ee. 

| AprOct Mar. & Sep.) DoTrs.Cn. 87 5.99 101 | 

|/MarSep Mar. & Sep.| 


; Apr Oct Jne. & Dee. | 


Badia’ Pc rtugse. 5 





84 86 | 3,300, 000 Hull, Barnsley, Be0 — 
orks. Con. 





Pe $12168000 ¢) 


a 1/5 5/69 5,902,432 Do Pref. Con. Ord 
1953 99 101 Ja. Jiy. par ‘cohvee ‘Chilian, =e ‘Y 95 97 | 5,902,430 Do Def. Con. Ord. 


co qa] | Pur orDraw Do 1887 . wil 93 95 | 5" 732,062 Metropolitan Cons 


Do Gold ‘804 
Ja. a Pur orDrav 





Jly.|Pur orDraw Do 1896 ....5 '99 101 38,637,287 Do Def. Con. Ord 


Hamilton (C ity of), Debs. .... 
aanpes burg Mun. Inse, 
I, of Wks. Det 

* 1918: 20-2 99 107 Ine Dee enn 
Trst Com 191 &-21100 2 
ee. 191 4-16 103 


ee e H arb 
Mel 


een anaes 


arSep January 
Mexico (C. of) | 6% Ster 
Hoatevideo (Ci ity of) Red Bas. 


| 73 
Deb, Stix. 1982 104 


Do 1906 .... 44, 88 90 11,990,321 Do Ordinary ............ 314 
ChineseSilver | 31,414,452 North-Eastern, a y of 
Loan, 18947 | 9C 91 2,034,400 North London, Consols.... 
DoGd'Ln.'956 105 6 3,594,650 North Stafford., Cou : 
Do Gold 1896 5 102 ‘ 488,540 Khymney Con. Ec éh ine 187 § 90 | 
Do Gold. i* 984 8} 2,057,390 South-Eastern, Urd 
Do Impe ri a S008" 510 Do Pref. (+ aaa 
Riwy. Ln. 5 103 4 | 3,994,510 Do Def. Ord. ............ 
Do Gold 055 |100 2 , 5,192,500 Taff Vale Ord. 


5 Jne De not bfre .914 Danish, 18943 85 49 Desantoas Stocks. 


Mr. Sep Pur orDraw Dutch, 1896..3 | 90 92 - 
10,844,291 Caledonian ..........+6 
it. Unifd. 4 1014 rf} 533:300 


ov. Pref. 34) 97 98 ls Oardt®........c.cccccces 3 


City of) a in, 108 .. 


is oo B. ar 
lebec Con. Kg. Stk. Red 


i May Nv n’nebf:5/7/12 
» Apl Oct) ,, » 15/7/16 
2 94 |Apl Oct! ,, », 18/7/10 Do Ins. Stk. 


m. Bonds 1934 107 


11 94 
Draw Do tne. Stk. 3 4 11,367,342 Great Central . 


and Water Board, I $ 
Rio de Janeiro (Fes od. Dist of) ae a4 
ol ity « f) me 


, 3 panes City De bs. 
$ Westport (N°Z.) Harbour Bd. i9es 99 101 


65 Jne pee ec Pur or 
Ja. 


Do Rentee(c) 4 374 
Do Mnply 


Ja. iy 
-|1939 a EB Ja Sis. 





Hungarian 


§ 50 51 17,874,535 Great Eastern .......... 
are Ronteciey § | 374 45 15:182,663 Great Northern ........ 
(b 4} 48 49 12,370,924 Great Western.......... 
Do Riy. Loan 4 | 924 34 ae 887, ae ponents —, eos i a 

4! +303 mndon, Brighton, Perp 
oa 204 " 5,522,670 Lond., Chat., &c., Arp. 44 116 | 


 GoldRentes 4 | 924 34 59,008,255 Lond. 'g N.-West 


~Redeemable by Drawings. 


* Jiy.| December Ltaliaulrr. gtdé 1151 


\Jne Dec! none bfre 09 Do Sterling 4 | 84 
|MarSep| Drawing 
Fb. Aug none bfre 10) 
a. Jly.|none bfre’t0 ,Doanaier’s 
Ja. Jly.\none bfre 2! 
MarSep|none bfre'22 5%8tg.of1907 5 |100 
= *}Apl Oct) Mar., Sep. , 


‘Pur orDraw, Do Ea. Cons. 6 [Old oa 
‘Nicrgua., 1886 4 | 


(a) Last Coupon Paid at 52% of face value. | 
(b) Paid at 67% of face value. 
3 944 54) (c) Paid at 32% of face value. 

80 82 | Japanese Loans are subject to redemption) } 


& PROVINCIAL 


VERNMENT SECURITIES. 
i Divide nis . 


Do 5% Bndsa 5 }100 1 
| $s 934 16,117,326 North British .......... 





“ly Brit. Col., Ins. % 4 Mex.Int.Oons 


| 1188,608 My. & No, Cc an Dot, 


ila 85 87 es 
‘ett & July 


. 1910 : Ht 2 | 


y) DoIns.1910-35 4 ‘02. 3 
Fo Ins., 1938 3| 


¢ Cape Ins., 1903 4 |102 
| Do Ins, Sie 834 10g 4 cto he ume to time as dete aaa ant netted a 


54 5,601, 278 Metropolitan =e 
1,211,625 Metrepolitan Dist. 
944 40,971,240 Midland . 


= 


Do Algoma Breh, eae : 1lé 
165. "000; Demerara Orig. Stock . 
,000% Do Perpetual Pref. . 

5 e "000,Grand Trunk Pacitic Bds 3 
Do Prairie Section 
Do Lake Superior . 

@.Trnk. of Can.Coa. Stk. 
Do Guaranteed 4 
Do lst Pref. Stock... 


95 97 | 1,863,350 Lond. Tilbury, &c., Cons.. 


92 94 | 2,640,914 Do Surplus Land Stock.. 
Do 1892 ....5 (99 101 3,235,000 Me papel tan Dist. Ord.... 
nih ‘ -s Pur orPraw Do 1896 .... 44| 89 91 38,698,630 Midland, Pf. Conver. Ord. 
7 (Boro ‘oth Ins. Stk. i9 51-399 101 J 
Corp. Ins. Stk. 1954 90 92 Ja. Jly.|\Com Jn.1909 Do 1905 ....5 199 101 9,567,836 North British Ord. Pref.. 
100 Ap! Oct Pur orDr 
193 3-44 “924 34 May Nv) Septemb 6.53 
Do 2nd Equip Bonds 6 1141 
Do Perp. Deb. Stock.. , 
Do dc do .... 4 10 
5 Do G.W. Per De sb. Stk. § 124 
aes z sa'sas-000 Manitoba &8.W.U ll 
2,500,000; Mashonaland lat Mort. 5 
id of West Aust. Bds. 4 
600,000 New Brunswick Ist Mt. 5 1 

Do Consolidated Deb. 4 ! 
N. of 8. A. RepublicGtd ¢ 
‘Ont. & Quebec Cap. Stk. 6 

Do Perp. Deb. Stock. . 
ec Rhodesia lst Mort 


11,290) Atian. 8 Lawrence Sh rs. £3,151 54 
$15285 936 Minneaso'is St Paul,&¢ 5 
AM@BRICAS SuABas AND Bombe 

Tho leading stocks ip u 
9 | found quoted in the 


rye 
c 
“Ir 0D 
WOM w 


ee 


Ne 
re 
1D 
te 


4,449,350 Glasgow & 8. “\ptyusll ween 


3 13,423,177 Lond. & 8.-West Cons... 
Japan ...... § 101 ol 24 § 1,207,575 London, Tilbury, a. ee 


hee 7 
Atchisce, “popeka, av. 10@ 
44,465,100 Chic. Great Western . 


47,8tg.of1905 4 | 34 g5 25,548,050 North Eastern....... 


1,080,000 Firat 
,080, oe 
N 











> 28070 700 Do Preferred “* 
{11,372,400 Do Preferred “Av 

28,127,000 Do4% Debenture.. 
rn 808,400 Chic. Mil. &8t. Paul Prf. 100 
11,243,700 Cleve. & Pittabg. Gtd.7% 
10,000,000 Ill. Cent. Leased Line 4% 2 Bi 


1 < Mexico Pf. 100 
y Penns. 100 173 77 


Lou. Bdg. 6Z1st Prf. 100 120 
$00 Sthn Ps Pt. —— 10 ay 


4 rN 845,990 North Btafford......... 
4,342,440 8 South-Eastern Perpet .. 


Bilver,.....6 493 505 PREFERENCE SHARBS AND STOCKS, WITH 
DIVIDENDS CONTINGENT ON THE PROFITS 

OF BACH SsPauaTE a 
% mi 127,100 Mexica: 


832, 
?| 119, 714,286 Pitts. F 
7 78,182,500 Sthn. Pacific 


4 {39,569,300 Union Pacific —_- 
4 95 98 |52,344,900 Wabash Com. .. 








See er 


sitar ictodions 


ore 


dace: 
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RAILWAYS. 
American Stocks—Con. 


Present | 


: =F Closng 
Amount Name. EX Prices 
- < S = 
7, Red 
152185000 Atchan, To ie Fe 
Ae 3 4 1995103 5 
24,079,500 De 100-Fr Ad ust. 4 1906 94 96 


74,825,000 Balt. and Ohio 

Lien Bonds ... * 34 1928 96 98 
74 9¢5,000 ote 7F Gere Bas. 4 1948102 4 
44,966,000 West. Div. 341925. 94 96 
seas oD 000 Do Pitta.Lake Erie 4 194195 100 


000 Cen. of N.J.,Gn. Mt. § 1987 227 50 | 


99,801,000 Cent. Pac. Isc Mort. @ 1940100 2 
27,858,000 Ches. & Ohio lst Mt. § 1939115 18 


45,575,000 Do Gen. Coup Bds 44 1992 104 8 | 


“9,800,000 Chic. & N. Wat. Deb § 1935 107 12 
Chic. Burl. fe 7 34 1949, 90 9E 
1,360,000 oo ‘0, Mil. 


Paul, Chic. aieins 1921 109 14 | 


25,340,00) DoChic.& P.istM § 1921111 15 
1,300,000 Do or & Minn. 


23,676,000 once mt. “A” § 1989103 8 
65, 000 Chie. “Rock £ ,& Pac. 4 1954 89 93 


192, 
* 565,000 Chic. Bt Zou. & N.O. § 1961 119 23 | 


5,000,000 Cleveland Cinn. &c. 


Cairo Div....... 4 1939°95 100 
9,750,000 DolColl. Trst.Bds. 4 1990 92 96 
8,946,000 Colorado Mid. ist.. 4 1947 70 74 
35 450,000 Den. & K.G. ist Con. 4 193698 100 
8,318,500 Do Imp. Mort. .. & 1928100 31, 
35,000,000 Erie Prior Lien .... 4 1996 90 92 |, 
38,885,000 Do Gen, Lien .... 4 1996 77 79 2; 
16,891,000 DoCons. Mrt Bds 7 1920 26» 
5,699,500 Do(N.¥.Erie&W.) 7 1920125 28 | 
4,756,000 Galvt.& Harrisi Mt. 6 1910100 5 
15,000,000 1). Cen. Gold Bonds : 1962 103 5 
24,679,000 o Gold Bonds .. 4 1963102 4 
14,320,000 Do Louisville Div. $4 1983 t5 90 
30,000,009 Kansas C. Ist Mt. 3 1960 73 76 | 
50,000,000 Lake Shore & Mich. 34 1997 92 36 
16,000,000 a Ys Valley Gold 

ee 44 1940 107 11 

10,000,000 Do Te Ga. - § 1961 114 18 
7,087,000 Louis. & Nash. Bds. 6 1930 117 22 | 
6,000,000 Do lst Mort. Bds. 

N. Orl & M. Div. 6 1930 125 30 | 
6,129,000 Do Gold Trust.... § 19311 6 1 
49,562,000 Do Unified Gold.. 4 1949102 4 
28,065,000 Manhattan Oon..... 4 1990101 3 
65,690,000 Mexican Cent....... @ 1911 83 85 
20,511,000 Do Inc. Bonds ... 3 1939 17 19 | 
42,000,000 Mis. Kan. &Tex.1M. 4 1999101 3 1, 
20,000,000 Do do 2nd .. 4 1990 89 91 
23,080,000 Natl. Rail. of Mex. 

Prior Lien...... 441926105 7 | 
24,749,000 Do Ist Cons. Mt... @ 1951 83 85 | 
85,000,000 N.Y.Cent G. Db.Orta 34 1997, 95 97 
19,336, Do Mich. Cont ‘ 

Mee Gid. Bds 1998 8&7 89 
90,878,000 Do................ 1998: 87 89 | 
20,000,000 N Ont., & Wstrn 

dit Mort. .. 4 199297 102 
7,283,000 Norfolk&W.Gen Mt 6 1931 125 


Xx 
40,400,500 Dolst Con. Mort. 4 1996101 3 
5,000,000 Do imp. SEs. Bds. 6 1934 128 32 | 
235226000 N. Pac. G. North. 4 (190 7-21 101 


3 | 
102415500 N. Pac. Prior Lien 1997 105 7 | 


56,0€0,000 DoGen. Lier . 3 2047 757 
17,745,000 Oregn. & Cal. ] Mort. 
Bonds.... -ee. 5 1987107 9 
9,900,000 Pen. Gold Bds. 44 1913 106 10 


2,660,000 Pen. Con. Eq. Trust ‘ aay 98 102 
2,714,000 Do Cons. Bort, ; 943 109 
19,467,000 Perinsyl. Co. Ist. Mt. 4 44 iat 10 6 
11,996,000 Do GirardTrst. G. 344916 93 
2,363,000 Phil. & Read. Ext. 4 1947 1! 
18,786,000 Pitts. Cin. &.1#, Bus. 44 1942 10! 
71,830,000 Reading Co. & Phil 

R_ Gid. Buds, 1997 4 1997102 4 
000 St. Louis & 8. Fran. 4 1951 75 80 
,000 St Louis&S.W.istMt 4 1989 85 93 
000 St. Louis Bdg.lstMt 7 1929 152 37 
§,000 St. Paul, Minn., and 


Mani. Cons. Mort. $6105 10 9 15 | 


28,818,500 Noutbern Pacific. . 1949 935 9 
60,101,000 Southrn Rly. lstCon 5 1994 110 1 
25 000,000 Texas - Pacific ist 


Mor 5 2000102 7 
100000000 Union: Pacific istRid > 
& Lud. Grant Rds. 4 194716 
73,076,500 Do 23-yr. Cus. Bds. 4 1327 108 
11,697,000 Wheeling&LakeErie 4 1949 75 
* Currency 


Forsies RatLways. 


37 
Zp 
Bp 
Pd. 


Se 


100 Anto{Chili}€ BolivDf Ord 1M 3 
100 Do Debenture 4% 2 
)100 Argntne. G. Wt. Ord. Stk. 1 9 
100 0 5%, Cun. Pref. Stock 117 
100 Do4% Deb. Stock .... 
100 Do2nd Deb. Stock. 


BE 
Bees 


91 


w 
& 
~ 


gee3hi 
288 


pet ee Ot 


.740 1 Bolivar 8) Prof 
1 
4, 
1 
6 
l 


1 
2,9 


g 


,000 100 Do Preference, 


Of «+++ LIE 


_ 


100 B.Ayres& Pac. Ord. Stk. 109 
100 Do 5% ist Pref. ........11) 
100 Do5z 2nd Pref. 
100 Do 4), Deb. Stock 


= 


BESSES 
8828 


l 


. 





18242950 100 B. Ayres & R. Ord. Bek. 
811,t00 100 Do Def. Stock ........ 

33,209 10 Do?% Pref. Shares.... } 
4,304,360 100 Do Cons. 7 Prt Btock | 1 
5,500,000 100 Po4% Deb. Stock .. 

8,507,820 100 B Ayres Western, ord.. 

30,000 10 DoS z Pref.... neh al \ 
5,660,645 100 Do 4% Deb. Stock .. | 104 

70,000 10 Cent. Uruguay East Ext. 4) 

100,000 10 Cent. Uruguay N. Ext... 53 6. 
2,000,000 100 Do Uru y of M. Vid. L 75 77 | 
1,000,000 100 Do 4% West Ext. Dbs. 9) 93 | 

606,000 100 Cordoba and Rosario Pf. 6° 

432,000100 Do 2nd Pref.. 44 

810,000 100 Do 4% ist Deb. Stock 93 

§28,827100 Do6,2nd do 106 

600,000 100 Cordoba Cent. (L.), Pref. 121 23 ' 

400,000 100 Do5% Deb.. 115 17 
2,900,000 100 Do4zDeb. Cent. N. Bec. 87 &9 
3,083,989 100 Do Income Deb. Stock ¢ 

950,700 100 Cordova & N. Western .. 36 38 | 
1,800,900 100 Costa Rica .............. 30 31 if 

695,000 100 Dols; Mort. Debs.,6%103 5 Ssk 1 

90,000 10 Cuban Central Ord...... 42 54 Sik 

120,000 10 DoSs% Pref. .......... Hl 4 

775,000 100 Do Mort. Debs. ... 99 101 
1,568,585 100 Entre Rios Ord. ........ 42 44 
1,649,550 100 DoS Pref. Stock .... 89 = 
1,684,039 100 Grand Kussian$Nic.Bds 76 


& 1921110 14 | 


& 


. 


¥ 


~ 


SESSSRSNEE: 


. £S38885 
g 8858 


Fae 
86 


F 105,340 19 United 


is 
8 


“abi $ 
38 
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—& © 
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$2828 
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BE588 88 


Name. Cc loans! 


G 
Prices {1 er. Bk. of Lon., L 


Hong Kug. &Shan 





Imp erl. of Persia 


oipsis 


7 
4 | 
1{ 


~~ 
geo 
on 


184 Lioyds bank 2 
Lon. & Braziln. L 
20 Lon. & County, L 
74 Lon. & Hanseatic 
118 Lon, & Prov. L . 
/ 20 Lon &R. Plate, L 
| 16 Lon. & 8.-Wst., 
13 Lon. & Weat., L 100 
Lon. Bk. of Mex. 
& 8. America, L 10 
18 ‘ae. ov & Mid. 
. Stk., L100 


24 
100 BahiaB.'1i\ca& N.W.Guar 9 | 


iaeicke 


a Fenbenat 


5000000 100 B. Ayres Gt. Southn., L p99" 24 


$0000 100 Do 4% Deb. Stock” = -"| Jo4 4 | 






314,500/40/7 N. of Mexico... 


~ 
o 


E33 


~ 
~~ 
o 
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RAILWAYS 
Forsien Seen, 


60,000 10 Gt.W. of Brasil, L., Ord. 
50,000 10 Do 67, 


306,250 1 
$233,000 100 0) Guayaquil & Quito, 6% 
Los¥5oco 100 0) 


Bonds .. 
Do Railway Bonds § 


100,000 10 Interoceanic of Mexies, 
7% Prefd. Shares . 
699,886 100 Do 4% Deb. Stock. 


° 5 97 | 
wey sys Do4 Finke os 96 | 


Do Prior Lien, §% .. 
. Italian 3% Rly. bas. A& 
, Kansai4 List Mort. 4b 
36, 000 10 La Guaira & Caracas. 
370, 000100 Do 5% Debenture Stk. 
$548, 710 100 Leopoldin 


(L.) . 
tock... 6: 
td.6% 99 1 


20 Namur & Liege g. 6% prf. 
(by the Belgian 
16 —-- Raliware 


10 N. 4 of Ur 


20 Northern of “France 3% 17h IRA 
20 Ottoman(Sm 


} 1,242,060 100 Do Sy (2nd ‘Do 
3 a (oH 100 Ottoman of Anat.,Rd. 8% 96 100 
° - Ottoman Sinyrna, and 


75,000 10 Rio Claro 8. 
600, Do 5% Deb. Stock 
38,590 10 Royal Sardinian 
§7, Do Preference 


Govt.) 7 
, Liw 

onde, 6% 104 
L., Ord. 


. to Aidin) | 19 20 
. Btk., Red. 


. & Ext. 4% 


eee eter ee eweenne 


/ Royal Trans-African lst 
Mort. Bonds, 5% .... 
231,600 100 Salvador Prior Ln. Db.57 97 a9 
652,300 100 Do Mort. Debs. 5% 
}5,000,000 100 San Paulo (Braz.) . 
750, Do 54% Debenture Stk. it 26 
20 South Austrian 
Do Oblig. Red. 3% .... 
Do 1871 (Series at 
. South ManchurianRly.57 
Bonds Red, 
L. Ordinary .... 
of the Havana . 
00, DoOonsol. Irr. Db. Stk 5% 112 14 | 50" 
WwW. of B. A. Mt. Bude.5% 112 14 | 


| BANKS AND DISCOUNT COS. ee 


Shr Pa. 


6 \African Bkg. Cor., 10 
74 Agric’l. B.of Egypt 
64 Anglo-Austrian . . 
8 Anglo-Californ, L 
18 |Anglo-Egyptn., 
74 Anglo- Foreign, L 
Anglo-Jap ‘nese. . 
9 Anglo-SAmerican 
Bank of Africa, L 
Bk. of Austr! asia 
B.of B.N. America 
B.of Brit. W. Afrca 
Bank of Egypt .. 
Bk. of monies 
8. Wales 20 
B.of N, Zealand 6% oA oil 
} Do Guar. Stock Stk 100 99 10 
ie Bk. of Roumania 6 8 


Brit. of 8.America 20 
CanadnBkof Com $50 6 
Cap. & Counties. . 

Chartd. of India, 


60 


$100 $100 3% 39 
2 Nat. of N. Zea., L 7 it $2 S44 
Nati. B.of8. Africa 10 
National Disco'nt 25 
ae. Pro.ofEng.L 75 
= 


~ of 8. Afr.,L 100 
Un. of Austr... L 7 


Dolns.8tk.Dpts Stk 100 9 100) gy | 
lis Union Discount. . 


g "228,341 i Union of Lond. +L 100 1s $aases 
BREWERIES & SUOTRLENees | stk ae 


«- 5 


10 


» &., & Bons, Ord.. 


Do 44% Debenture Stock. 
Barclay, Per! ins, x Co., L.. 


teliff 5° Prodevenocli¢ 102 
1% Do 44% Mort. Deb... ... .|10 
100 Bieckert’s Brewery, 1900... .|167 


seen 


100 Mexican, Limited eal 
100 Do lst Preference &%.. 
100 Do 2nd do 6% 
Do 6% Perp. Deb. Stk. a4 i 
00 Mex. Southrn. Ord. Stk.. 
00 Midland Urugua 
00 Do Debenture 
ae Moscow-Jarosiaw, 

. Mecow-Windau- Ry insk 

4% 


aus 17ops Legal &@ Gen L 60 616517 
‘sae 20 London. we. 25124\475484 


—— . —- a 
on FE SPH -Se ere tt 


25 59460 6 Stk 








__ BREWERIES, &c.—Con. 


c 
Name. lovng 





Bristol Brewery, Georges i 


and Oo... -. 1921 18 
City of Lon. Brewery L. Ord j¢ 23 15 


Do 5% Preference ........ 58 63 Stk 100 


Distillers, Limited, Sharesi5 16 gtk 
Guinnes, A., 8on & Co., L., 345 55 
Do 6% Preference .... 157 62 gtk 


5 odecen 0 Ringsten Orem Brew, ,L 58 64 10 
1 


Ind. Coope & 69 74 
Lion Brewery, Lim Pag - 65 74) 19 
Do Perp. 6 Hiab 15:174, § 
Manchester Brew'ry, L., Ord lb 2 l 
Do First Preference . . 1 
Meux's, Limited ............ 2 24 Stk 
Do 4% Deb. Stock, red.... 73 78 ist 
Nalder % Collyer's, Aa Ord 18 2) 10 


Newcastle Brewerles, 'rd.. 6 7 | 19 
New Westminster Brewy., L 23) § 
Do 6 % Preference ........ 334/19 
Northmptn. Brew ry, L.,Ord 8 9) ‘5 
Do Preference? 7 ....... 9 10 
Showell’s Brewery, L., Ord = 4 1 
Do 7 % Preference ........ 15 24 


Smith, Garrett, &Co..G. Ord 911 


8. African Breweries, Ord.. 1 12 
St i ns knookess cunks 41 

T hrelfall ~ Brewery, L., Ord 14h y 
Do 6 % Cum. Pref......... ble 


United States Bre swing 


Watney, Uombe, Reid & Go., 26 31 \gik 
Do Deferred Ordinary.... 11 15 |] 
aha iat —| 4 
' 
INSURANCE COMPANIES.  } 
Div. & . Clang! 
h Name. Z x Pres. | ° 
250,000 10/ps. Alliance Assur 20 2k\114113 16 
460,000 a | Do (New)...... 1 tlinti2 5 
220,000 — Fire & Life 1024) 54 <3 100 
67,000 224 Br. & Fr. Mar. L, 20 4)205215 1 
100,000 16 ‘Brit Law ve be 10 114 43 4 
20,000 16 /Cier., Med. & 25 2 7418 | 1 
295,000 60 Commer. Goins 10 115316; 1 
100.000 8 ‘Employers’ Liab. 10 2 a 9h! 4 
10,000 18% Equity & Law ..100 6224234 6 
169,996 124 Gn.AccFire&Life § li of 22} 
10,000 10 General Life ....100 5) 738) 1 
290,000 :0 Guardian........ 10. 5|10g104) +9 
67,000 185 Indemnity Mar. 15 311 114) 10 
200,000 & Law Guarantee 1 
Trust & Acednt 10 1) ¥| 6 
60,000 16/ Law Life. --. 20 20/20 204; § 
150,000 6/6p.s Law Union and 5 
Crown .. ... 10)12/| 53 64) 1 
Legal Insuranee.. ¢ 1, 14 14) 12 


_— 


90 Liv., Lon., Globe St. 2.41442 | 10 
32 Lon., & Lanc. F. 25 2421 22, § 


18 Lon. & Lanc. L 10 2 | 74 8 |stk 100 


10,000 40/ pe. Marine........ 25, 441354364! 10 
60, 6 Merchants’ M. L. 10 2 28 34] 10 
(10,000 36/6ps N. Brit. & Mercl. 25 64/39 40 | 10 
000. 373 Northern........ 10 1! 8} 8%) 1 

.. |Norwich U. Fire 25 3/284295) 1 

FF Sips 60; 5/31 314) 1 

20 Rallway Passngr. 10 2) % 811 

374 ‘Rock Life ...... § $; 344) 1 

Royal Exchange St. 10018 88 


66% Roya’ Insurance 1C 14/24 25 | 


74 6 IE sccace 10, 3y| ER) ELEC. LIGHTING & POWER 





. rr? pee = 174 Scot.0n.& Ntl.‘A’ 20 i 32 
5 7 7% ’ 
1208 oe 12 13" 240,000 10/ ps Sun Fire ........ 10 10 11gt¢ 10 | 10 
20 “8, iM Sun Life ........ 10 751 42 0 10 
15 00 Thames & Mer.M 20, 2| 657 10 | 1C 
7 | 56 13 Union Mar., L.. 20! 24' 6 64 19 | 19 
10 50 YorkshireF.&L. 6 9» 4} 54) 6 | 
10) 6 : 
188 64 | 5) § | 
* _ CANALS AND DOCKS. | § 
~——— Gioang| 
2 Name, Prices. | | 
10 | 
Pirmingham Oanal ......../107 9] 
Grand Junction Canal.. 95 97 | 1 
Lond. & India Docks, Pf. Ord 9941004! 5 
Do Do Def. Ord. ;647603, 28 
20 Do 4%" A” Pref. 102 4 
Do 4 "B” Pref. 101 3} 10 
Do 3Z"*A” Deb.. 83 85 | 25 
50 Do 32 B" Deb.. ---| 83.85] 2 
ee ie SY 83 85 | -: 
Mancn. Ship Canal, Pref. ry 1 
5 Millwall Dock 
10 Do Preference, 44 aa 42 44 |Stk 100 
284 Regent's Canal anc Dock’. +} 42 44 | 10 
20 20 dues Canal Shares. ... -173 78 | 74 24 Internationa 
6 Surrey Com, Dock | Ord. wees 924934 i 
+ § : 
8 sOMMERCIAL, INDUSTRIAL, &c. leek 100 
80 | 20 ' Closng Stk . 
2) 12 13. Shr wd. Name. Prices [St kl 
eI - Aerated Bread, Limited ...., 4 44) id 
50 he stk 100 Art'zn's, Lab. & Gn. Dwell. L 67 72 


Assam Rail. & Trad., Peet. A’ 174185 
Australian Pastoral ........ 63 66 


tarker (John) & Co., Lim...) 14 24 stk 100 


Bleachers’ Association 


eereee a iy 
Bodega, Limited oy 5° ek 100 


Bb vril, ly cpidccckbuaswnys te 1 20 
PO UNG cinettihacudeahiaes i & 10 
D > 5s % Oum. Pref. ......| 1 14 


Bradford Dyers’ Assn....... lle 5 
British Aluminium ........ 1g 24 20 
British Vil and Cake Millis = 8 i k 100 
Do 64 % Cum. Pref, ...... rl % 
Do 44% IR 0 i ed 92 96 
Brooke, Bond and Ce. Ji act aie 
Brunner, Mond, and Oo., L. 43 5 
Do 7 % Preference ........ 15z1loq 
Burmah Oil .. 4 eaesdhe 44 4g Ste 
Calico Prit aters’ Association 2 % Stk 
tients od, O08 DB. ccscccscas &4 8_ Stk 
Do 20 % Prefd Ord. .. 490 510 stk 
Do 6 Cum. Pret ........ 158164 Stk 
Do 3% 4 Deb. Stock ...... 105 8 Stk 
Daimler Motor, | upeaaey 242 atk 


Valgety & Uo., lin.ited .... 3 64 Stk 
Do 44 % Irred Deb. Stoc 106 9 stk 


1 Dick, Kerr, and Co, ........ Lge Stk 

~ 1 Dob % Cam. Pref....... . 1. 14 3tk 

cer 'g100 $10) Eastman Kodak Commor.. 268 78 Stk 

3 5 ($100, $100 Do6 % Cam. Pref........ 118 24 Stk 
5 9 1 1 Eastmaus 


Do 8 % Cum. Pref *s 
E. C. Powder, Limited .... 1% 24 St« 
Eley Bros., Limited ........ é€ 8 Stk 


De 5 % Cum. Pre 
Evans (D. H.) 


) 
1 
0 
: English Sewing Cotton, Ord. 1g %& Stk 
1 








a 
[November 4, 1908 


comme AL, &— 


[Prices Shr Pd 


, 
4 
4 





SuBeee 


| 
| 





National Safe De un . 
Nelson (. James) ar 


Nobel Drea Tru 3 1 
awsons and Leafs, L 
Pears s and F _~ 


Prices Patni Car 


Rotherhain (J If Co ) 
Balt Union, Ord 
Behweppes, L.,7 c 


Shorts Pre f Ord. 


Spencer, qT inner vand 


Spratt's Patent, Limited al 
_ocetme at Aut Delivers L 


Under ro und lee Rly 


Waring be Gi io Ww, 67 Pref. 


Water ow&Sons, L o 


Weldon's, 8, Limite d 


Welford and Gone, 
Welsbach ao oaks 


City of Lond. Electric, Ord. m | 
Do 6% Oum. Pref. ........ 1213 
County of London 

Electric Supply 
mt mm. Riostrie Su 





Bandi Lie Electric ..... 


FINANCIAL, LAND, AND 
INVESTMENT. 





1 Anglo-French Exploratn. L, 144 || 

5 Assets Realisation, L 4 4 |] 

219 Australian Agricultural . 

5 Aus. Mt. Land & Finanee, 

2 British & Americ - yg 

24 British & Austn. 7 

British South Atria, ‘ 

; Do 5% Mort. Debs. Red. . 
12 1 Canada Company ... =o 

sweneas adenns 23 24 \Stk 100 Debenture Corp. ration, L.. 


10 Hudson's Bay ... 





Law Debenture Come D., L i ‘ 
Zealand Trust & Loan, L ce 

Doel River Land, &¢, L.... 

Pe ruvian Corporation 





po 6% Debs. Red. 
R. Plate ‘Trust, 





Scott. Ame * Oe ccak Prf 
Scottish Auc.. Invest 
Do 67, —. Prefere nee. 





South Australian, ‘same 

st & Agcy. 0 ustt., 
Tre i *ference Sh area 
Trust and Loan 0 


Trustees, Exors., ke. 
25 Van Diemen 8 Land 


FIN ee et 


Alliance Investme nt 
American Lnvat. Trus 


Army & Navy inves ° 
Bankers Invest. 
British Inv est. 

porcien. Amer & Gen 


For. & Col. Iu v. 





Gen. & C om. Ir ive sat, 
Govunts. Stk - vest., 


Guardian Luvest 
IndustrialandGe b 


Ricco sabes 1 14 8tk 100 Internatn!. Invest. 


oceccccecevece 23.5 Stk 100 






























\ 
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FINANCIAL-TRUSTS.—Con. | = GAS.—Con. | SHIPPING.—Con. TELEGRAPHS, &c.—Con. 
————— —~s ‘Olosng ' . . (es een ——_____—_—___,. — 2 
| orp Name Prices, |Shr Pd. ___ Name. Prices iar Pd. Name. poets shr Pd. Name. Suns 
| pare agent, Trot. Corp., Ta. Prt) 00 28 Gtk 109 (Oriental, Limited ........-. 141 45, “Th, Th Ganeral Steam Navigailon... 4] 54 28 25 Indo-European, Limitea | 56 59 
| ep 100 Do Deferrec’ 6 Gea...-. 1106 9 | 10 | 10 em Paulo, Limieed | 6 6% 8 8  Do6% Preference ... ...., 74 8 Stk 100 National Telephone, Lim..109 11 
| sun 10) Mereantrre red Btock....-.,. 90 93 Stk 106 South Metropolitan Ord... 119:20 | , 1° me Coe on oa t's Meuter’s, Limited ae 78 
| ; ‘le Bec. ef oocean , ‘0 . S secccegse< 2 ters, Li weceseces oA 
ij . + Mexican Cent. By. Bec. 4% ee 98 10 (10 ‘Tuscan Gas ................ 10g108 5 5 Mercantile Steam Ship, L.. ad a 10 10 West African, By waptongpec ‘ + a 
\ A Deb. Ore cceces cee) Oe OB } 8 New Zealand Shipping, L .. 78 2) 2 West Coast of America, L... 14 14 
| ark 100 Do 47. ) Trast L., Pref...| 79 84 COAL, IRON, AND STEEL. Stk 10 Orient Steam Navigation ..| 6, 74 10 10 Western Telegraph, L ......, 13 135 
| Bee eaten -ess--gsnc| 36 90 1 a Avamatiom, Sir Wa py 9g Stk 100 ey Det Oriental Pref. > 2 TRAMWAYS AND OMNIBUS 
| atk 100 oi Investment, Pref. 96.99 | 2) } me Ot OTL 7 & Co. 4 23 Bib too ai Nail mgees cuenncdesbess 211 14 . 
| acy 100 Omn Deb Trust, L | 47) 2 abcock | fileox, L, Ord.. 33 4 oyal Mail Steam .......... 56 58 $, 6 AmloA ine 6cmist Pf, 64 
\"y 10 (Railway ee ned. at 10pm 109 12 | 42 1 Baldwin's 54% Cum. Pref... 1 14 5 5 Shaw,Savili&Albion, B Ord 44 5 Stk 100 * 3 — ne,67,cm1st a 
3 100 | Do 8% Debs., red. at 10 pan 1% 10 10 Bell Bros, 6°, Cum. Pref .. 124123 10 10 Union-CastleMailSteamship 8, 9 5* » 67, Debenture Stock § . 141 46 
| fax 190 Bailway Investment, Pref. . 1| 1 Bolckow, Vaughan & o.,L 141, 10 10 | Do 442 Cum. Pref... 4104! 1) | 1) BombyRiccsaeeTaaccre. Pe 10°108 
I] aus 100 _ Do Deferred ....-+-+-2++ 4 St ee CS tee 4 1 1 Union Steam Ship of NZ. late 1010 Bomb'yElecSup&Tms 6%c. Pf. 10 103 
, "y 8 Ballway Share Trust, L. 1 15/ Brown (John), & ©o..L .... 14 14 Stk 100 Do 4% Deb. Stock Red. .. 94 _96 
|| eek 100 _ Do BI. Preference... . 10 74 Consett Iron, Limited... ___ sefsst TEA, COFFEE, AND RUBBER. 10 10 British Electric Traction $14 
| atk 100 B. Plate ar “9 L tees 13. 13 Ebbw ValeSteel, Iron, &c.,L . 1 176 Anglo-Malay Rubber ...... 44 43 10 10 Do6% Cum. Pref. ......../ 34 : 
|| Sr ue Beat. Invest. ‘Trust, Stk 100 Hornsby (Richd., & Sons), L 9% 99 | 20 20 Assam Tea........--........ | 8 | 6 Ole ot Beene a: 
| Sa 0 Do Deferred. --.--------+) O71 1 1 Howard and Bullough. L.;1:4 24 6 | § British India Tea, L...-.... 2431 &| § Oy of Becnce Apres, L...| 545 
2 me Poy Cables Trust Crt. 127 30 624 625 Nan y lo & Biaina ™ Pref.” 7274 1) 1 Chargola Tea Association, L 14 19 10 Dublin United (18996). ....... 11112 
10 100 Submar: b Amer, invest | 20 New Shariston Colls. L. Prf.| 1718 11> 1) Do? % Oum. Pref ........ la 14/10 10 006% Pref ayer ewenes ao 
|) aus 100 0.8, & South Amer. "99 | 10 10 Pease and Partners, L., Ord. 11312; 10 | 1¢ Cons. Tea and Lands 23 4 WUS-o~specececccsre! Ee I 
} Trust, Prefd.... +++ 99 102 5 6 |Pearson and Knowles. 44 54 20 | 20 Darjeeling Tea, Li od.... 1142 1 1 Lisbon Electric Tramways..| +21 % 
| “0 Do Deferred ........+- ..| 73 76 5 §| Deb6%0 evcece & OB arjeeling Tea, Limited.... 114125 g¢k 100 London General Omnibus... 32 37 
|| Sek 100 % Cum. Pref. A ..... 6 64 10) 10 Dooars Tea ............000. 1819 6 6 London Road Car, I 1 I 
GAS. | : . |Baymney Iron, Limited... 2 < 3 . ——- pe - 164162) 19 10 London United 5% Cum-Prf. 4 sh 
| L BO ROW occcscccsegcccccce mpire i ee 5 9 x a Tara 
| 10 10 \South Hetton Coal, L...*"° tial! 10 | 10 (Jobat (Aeon) fen tee iiss Stk 100 Do 4% Deb. Stock ........ 70 75 
@ W Alliance & Dub. max. 10%... 174 184 , 1 1 |Vickers, Sons & Co. L., Ord i} 1g 1| 1 Jorehaut Tea, Limited .... 3 2 % S ae a — $9 Se 
5 § Bombay, Limited .......... 54.1 1) Do&¥% Preference Stock... 1 14 10 | 10 Lanka Plantatiors, L ...... : ea = = : i 
ax 100 Brentford ane ooo 0 OM = MINES ' 8' 8 Lebong Tea, Limted ...... 10 104 WATERWORKS. 
‘ British Gas Light .......... . ) ~—+F1, : an ' 
| ; ic Buenos Ayres (New) L coos LI a For Mining Quotations see ‘ Stock Markets.’ | TELEGRAPHS, TELEPHONES 26 2 ous halen. comdel 34354 
| mb 300 ‘Commercial ¢  Onp. Beh ...195 | Stk 100 Anglo-American, Deferred... 17)173 13 | 13 City of Bt. Petersburg, U....' 9 10 
stk 100 Do 3% Pee geese: ue 30 | SHIPPING. 1¢ 10 Cuba, L mited........ ..... 74 8 1610 Colne Valley, Limited .... 244254 
sek 100 Oentinente ented, cecees 23428 | 80) 16 Afri Steam Bh , 5 10 10 Dol0% Preference. ..... 16417, 10 10 Cons. of Rosario, Limited.. 12}13) 
t we Gar Light & Coke Ord... 98 99 | 20 | 20 Do Fully Paid anteseeses ‘6 7 20 20 Direct Fraaieh 10 — 3 3 10 4 Ki on ” Lin Sted oe a 
| D ; eres x ot Sie) oe en nn 100 0000 Cos0e or rect U.S. Cable, L........ ot <imberley, Se wareve 44 
atk 100 Do , Maxine patecess W784 134) i oer Euan Ravieniep obit Stk 100 Eastern, Limited ...... ...13%4 2 20 20 Montevideo Shares éecenece 244255 
a if long Kong ant ootal roscoe Ee a 30 | 10 _— team pping, L 5 Rf = = ave ey) haa may aa -| 84 86 (Stk 100 Do ist Deb. ee seat a 
| PORTS URS 2 os000 Dee) Oe De ee eo te ast eeer se asesens 8 astern Extension, L ...... 124123 Stk 10) S. Essex, 1861 (10 % max.) .. 205 15 
| §| § Malis & Mediterranean, L.. 444 1/2 Furness, Withy, and Co..... {#1 10 10 Great Northern of Cop’h’'g’n soa 10 1C Tarapaca, Lisnited %s : 7 ill? 





(Continued from page 960.) 


| boxes, however, were lower; good to fine firm; very common to 
common, 298 to 458; medium, 48s to 56s; fair to good, 6os to Sos; 
‘fine to very fine, 84s to 998; choice, 102s 6d to 122s 6d; extra 
i choice, 140s. Greek Sultanas (partly without reserve) sold, 27s to 
|a7s. Figs—Turkey natural, 2as. Privately, there bave been only 
| small sales in currants, at generally late rates. Provincials, r9s 6d 
|to 20s; Pyrgos, 19s 6d to 20s; Patras, 21s upwards; Amalias, 21s ; 
| Vostizza, 24s to 328; Gulf, 21s to 23s; Panariti, 24s to 25S. 
Valencias steady, with moderate sales: hali-boxes, 27s to 28s; 
|| quarters, 298 to 46s. Smyrna sultanas, 28s to 46s. Greek, 33s to 
j| 50s. Figs quiet: layers, 29s to 43s; pulled, gos to 85s; naturals 
| bags), 178 to 23s. Dates steady: Hallowee, 12s 6d; Khedrowie, 
| 118 6d; Sayer, 1os 6d. 
| JUTE—This market hardened during the week on stiffer advices 
| from Calcutta, mills reported to be operating more freely, and a 
fair busiress was effected. Prices, however, eased later. Native 
| irst marks, November-December, sold, 416 t» £16 5s; December- 
|| January, £16 2s 6d to £16 10s, and £16 5s; J. G. lightning circle 





|| D group, November-December, £14 15s; and Duffus Dacca 2 to 3 | 


|| ditto, £16 15s, c.f. and i. 


| HEMP. —A quiet market resulted during the earlier part of this | 
| 


| week, but values on balance proved tolerably steady, while later a 
better demand prevailed, and prices hardened. Sales include 
\f. C., December-Janua'y, £24 tos; S. S. near, £22 5s; ditto 
| November-December, £22; December-January, {22 ros; G. S., 
| Septeber-November, £20; ditto November-January, {20 to 
f0 } January-March, £20 tos; good marks of good seconds, 
| Dear f20 108; F. S., January-March, {20; F. B., November- 
| January, #18 10s; andS. B. X., October-December. {20, c f. andi. 
|| fhe market for New Zealand is quite steady. G. F., October- 
December and November-January, sold, {25 1os ; January-March 


1142 » 


|| £25 286d; and fair quoted at £23, c.f. andi. Italian slow. P.C., 

| £32 Ios, c. and f. 

Hol etC-—Business in spot was conducted quietly, but values 

fe Steady. Fair free T.N., 95s. Futures opened firmly, but 
| came irregular and weaker. T.N., December, sold 978 to 948; 

aary. 958 6d; and March, roos to 98s. 

sli BIEK quiet, but prices firm. December-January, steamer, 

ints 21s, cf. and i. London or Antwerp, September- 
| October sold 225 : , iv 

, 28, ex quay, Liverpool. 








| 
| 
| nd He RUBBER — Market hardened slightly, but became irregular 
jos tower. Fine hard Para, spot, 53 4d; December-January, 
} > sid » Caucho ball, December-January, 3s 10}d per Ib. 

1 oe eliveries since October auctions, 32 tons. 

0 — “Copper continued an active rising market most part 
| érmer . while influenced by advices from America. Opening 
I electrot ve 7 nday, alter the completion ot large purchases of 
corer and seamed, spot standard settled down at £64 17s 6d, 
r Routes — £5 158, but realisations led to a reaction on the 
Hl seepees B day, w hile these dates closed at £64 2s 6d and {65 2s 6d 
| --pecuvely, Values rallied during the middle of the week to 


the week, 








it tf 12s 1 cas} "Ac » + 
and ao, ‘sh, £65 1os forward, and left off on Thursday at £64 


s 6d 


Liverpx ol 


1} Monda sn . : 
ys movemen’s, Straiis for cash being driven up to £142, 


| three m +} r 
| Onths to fy s f ot. : > 
HHevents until Wea’ 43 58. A set-back and irregularity marked 


he American sur 
|| ‘erminated, ( 


| tI40 175 6a - . 
r {8 0d hursday’s 5 3 anc 
| Fespeciivel, sday’s final figures being £137 10s and £139 103 


M ; : 2 
(English, (12 “Mount Bischoff, £138 to £138 ros. Lead easier. 
1} Yecember, {fr 
1} £2 28 6d per tar 
| OILg . fad t : Iron irregular and rather lower. 

iw “L.Inseed s ; ~" : 
|November. 7 Steadier. Spot, pipes, {21 63; barrels, {21 15s; 


£-1 158; November-December, {21 153; January- 


(78 Od to £14; foreign, prompt, {13 138 9d; 








- Lake Superior quoted at £65, c.f.i., London or | 
n excited at intervals. Heavy buying characterised | 


eGnescay’s close on freer selling, a taling off | 
Support, and Eastern weakness, when, as business | 
ash warrants stocd at £139 5s, three months | 


‘3 158. Spelter, November, {20 12s 64; forward, | 


a LL LLL LLL LLL 


| April, {21 10s; May-August, {20 15s; September-December, 
| {20 15s. Hull, naked, spot, {20 9s. London stock November 
7th, 332 tons. Rape slow. Ordinary brown naked, /29, spot. 
English refined, casks, {30 10s, spot. Ravison, spot, naked, 


{25 10s. Cotton firmer. Crude, spot, £23. Hull, spot, 
£21 15s. Refined sweet, £25 5s; ordinary pale, #24; Hull, spor, 
£22 17s 6d. Cocoanut: Ceylon, spot, £28; November-Decem- 
ber, £27 15s; January-March, {28 5s, c.i.t. Cochin, spot, £34; 
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November-January, £30 15s; January-March, /30 15s. Palm, 
Lagos, spot, {28 5s. Olive, Levant, spot, £49 to #49 Ios 

TURPENTINE ruled slow and easier. American spirit, spot, 
| 28s 3d; December, 28s 6d ; January-April, 29s; May-August, 30s ; 
| July - December, 30s 9d. Stock in London November 7th: 
| American, 52,655 barrels, against 23,700 barrels same time last 
| year; French, 1,670 barrels, against 217 barrels; Spanish, 1.043 
barrels. Landing, nil, agaist nil. Afloat, 950 barrels, against 
3,100 barrels. Total visibie Londonsupply, 56,318 barrels, against 
| 27,017 barrels. Deliveries since January ist, 69,153 barrels, 
against 65,36¢ barrels. 

ROSIN.—Common strained, spot, 8s ; November-December, 8s. 
PETROLEUM.—American, 7d to 741; water-white, 8d to 84d 
| Ru sian, 64d to 68d; Roumanian, 7d per gallon. 
| TALLOW.—Market ruled rather steadier, but quiet. At public 


sale 974 casks were offered,and 294 sold, prices being unaltered. 
Australian mutton: fine, 35s; fair to good, 32s to 32s 3d; dark to 
dull, 28s to 30s 6d. Beef: fine, 33s; fair to good, 303 to 31s 6d; 
dark to dull, 28s 6d to 298s 6d; sweet, 35s. Market letter unaltered. 
Town tallow, 31s 3d; melted stuff, 20s. Exported this week 929 
tons, comprising 107 tons home, and 822 colonial and foreign. 

LINSEED opened firmly and a fair business passed, but a quieter 
tone prevailed later. London: Calcutta, spot, 45s 6d; afloat, 
453 6d; October-November, 45s 94; November 45s 9d; April- 
June, 42s 6d. La Plata, afloat, 43s 6d. Huil: La Plata, spot, 
238 6d; November-December, 425 9d; January-February, 40s 3d. 
Tothe Continent: Calcutta, October-November, 45s 91; April- 
June, 42s 9d. Bombay, November-December, 47s 3d; March- 
May, 45s. La Plata, afloat, 43s 9d; November- December, 42s 6d ; 
January-February, 40s 3d. Quantity afloat irom the East Indies, 
| including cable advices, 52,000 qrs, against 109,000 in 1907 and 
76,090 In 1908. 

RAPESEED.— Market firm. Brown Cawnpore, October-Novem- 
ber, old terms, 49s 3d. Ferozepore, ditto, 493 3d. Yellow Cawn- 
pore nominal. Yeilow Guzerat, afloat, 55s 6d. Quantity afloat 
from the East Indies per last advices, 3,000 qrs., against 22,000 In 
1907 and 10,000 in 1903. 

COTTONSEED, after being firm, became quieter London 
Egyptian, spot, £7 6s 34; loading, £7 3s 9d; December-January, 
£7 236d; February-March, £7 339d. Hull, spot, £7 tos ; afloat, 
£7 7s 6d; November-January, £7 2s 6d per ton. Imported into 
London since January Ist, 78,300 tons, against 84,050 ia 1907 and 
63,120 tons in 1996. 


POSTSCRIPT Friday Evening 


SUGAR.—-Home refined in moderate demand. Tate’s granu- 
‘lated 14d down. Fine quoted 16s 6d, standard 16; 14d. Cane 
| auctions steady, but quiet. 5,800 bags crystallised Demerara, 
| partly sold. Good to fine, 163 3d to 163 9d; good mid, 16s; low 
mid, 15s 3d to 15s 6d. 1,800 bags Trinidad, few lots sold, 
| 158 6d. 1,102 bags Nicaragua, small part sold, fine grocery 
white 15s gd to 16s. 1,000 bags brown crystallised Brazilian 
| bought in. 378 pockets Guatemala syrups, part sold ras 6d 
'German granulated steady. Z. R. M., &c., immediate, sold, 
'ras; R. A. V., November, 12s 14d; first brands, December, 
12s; January-March, 12s 14d; and May-August, 12s 34, f.o.b. 
Production in France during October 269,770 to 3, against 208,450 
| in 1907; exports, 13,670, against 24,380; consumption, 60,650, 


against 58,710; and stock, 345,500, against 370,570in 1907. Beet 
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firmer. December done, tos 2d to 10s 2$d; January-March, 
ros 4d to ros 49d; May, tos 6d to 1os 63d; August, ros 8}d to 
to ros 87d, f.o.b. 1,200 bags crystallised Trinidad sold privately, 
at 15s 6d to 15s 9d. German production for October 793,000 tons, 
against 605,300 in 1997; consumption, 126,000, against 117,000; 
and stock, 675,890, against 513,700 in 1907. Austro-Hungarian 
production for October, 498,000 tons, against 451,300 last vear; 
consumption, 50,100, against 39,800; exports, 82,200 tons, against 
64,420; and stock, 445,700, against 452,500 last year. 

COFFEE — Brazilian receipts to date 7,306,000 bags, against 
5,965,000 in 1907. Public sales quiet, but only a small supply 
offered. Futures steadier. December sold 25s; March, 25s 6d; 
and May, 25s od to 25s 10d. 

JUTE flat. Native firsts, December-January, sold, £16; and 
tops, {16 10s. 

HEMP.—Manila firm and active. F.C., October-December, 
sold, {24 10s; ditto, January-March, {24 15s; February-April, 
£25; S.S., November-January, {22 10s; ditto February-April, 
{22 158; G.S., December-January, £20 10s; February-April, 
#20 158; G.B., November-December, {19 10s; and ditto 
February-April, {19 15s, c.f. and i. 


THE ECONOMIST. 
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METALS —Tin at first session irregular, and at seeand ss 
prices were steadier. Straits, cash, closed /;.% one Change 
months, £139 178 6d. English ingots, £136 5S; and three 
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first meeting ruled lower, but at second Session rat “SP per at 
| firmer. Standard, spot, finally named, (4. 


aa vere rather 
months, £64 10s. Electros, £67. Lead quiet. Enel} >. a three 
to £14; foreign, prompt, sold, £13 12s 6d; February /, 3 178 6d 
firm. Ordinaries, {20 15s to {21 5s. Iron rat teadin Spelter 
land, 49s 84d, cash ; 50s, month ; 503 44d, three mont} lier. Cleve. 
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LONDON MEAT MARKET. 


Per 8 lbs by the carcase. 


~ 
Eaferio® beel ec. ccccccccsces e++-- 210) Prime mutton... 
Middling ditto 3 8 Inferiorlamb ...,. 
Prime ditto ......+000- 4 10| Middling ditto.......°0°°""*"* 
Inferior mutton 310! First ditto po ete 
Middling ditto....,............. 4 8) Veal, First ...... 


LONDON POTATO MARKET. . 


Per Cwt. 
Scotch Greysoils .. 3s 6d | Bedford Up-to-Dates .... 
Lincoln Up-to-Dates ....  .... 380d] Lincoln Sharp's Ex; ae 


The SUBSCRIPTION LIST will be CLOSED on or before the 20th November, 1908. 


HUMBER COMMERCIAL RAILWAY & DOCK COMPANY 


(Incorporated and authorised by the following Special Acts of Parliament: The Humber Commercial Railway and Dock Acts, 1901, 1904, and 
908; The Great Central Railway Acts, 1905 and 1907.) ; 


109,000 Ordinary Shares of £10 each ... oa es 
30,000 Special Shares (Redeemable) of £10 each 


Directors. 

Sin ALEXANDER HENDERSON, Bart., Buscot Park, Faringdon, Berks, 
Chairman (Chairman of the Great Central Railway Company). 

Sm GEORGE DOUGHTY, M.P., Waltham Hall, Lincolnshire. 

R. N. SUTTON-NELTHORPE, Esg., D. L., Scawby Hall, Lincolnshire 
(Direcgor of the Great Central Railway Company). 

W. PURDON VICCARS, Esy., Anstey Pastures, Leicester (Deputy Chairman 
of the Great Central Raiiway Company). 


Secretary. 
O. 8. Holt, Marylebone Station, London, N.W. 

The directors are prepared to receive applications for allotments at par for 
the remaining 

50,000 ORDINARY SHARES of £10 EACH, 
ranking pari parsu with these already issued, upon which a dividend of £4 per 
cent. per annum is secured by the rent payable in perpetuity by the Great 
Central Railway Company. 
Payable £1 per share on application; £2 per share on allotment: £3 per share 
on the 15th February, 1909; £4 per share on the 30th June, 1909. 

Allottees may pay in full upon allotment or at the date of any instalment, 
and interest thereon at 4 per cent. will accrue from dates of payment. 

The company is constructing, under the authority of Parliament granted by 
the Acts mentioned above, a dock at Immingham on the River Humber, about 
five miles from Grimsby. 

The works of the company are approaching completion. They have now 
been in hand since the summer of 1906, No unforeseen difficulties have been 
met with, good foundations for the dock walls having been found on the 
boulder clay, and satisfactory progress has been made. The contractors, 
Messrs Price, Wiils and Reeves, are under contract to complete the under- 
taking before the end of 1909, and there is every indication that ‘hey will be up 
to time. 

The railway portion of the company’s undertaking will consist of some 
170 miles of siding and main lines of railway so laid out in connection with 
the existing railway system that the docks will be linked up with the coalfields 
by several independent routes. The dock estate comprises nearly 1,000 acres, 
having a frontage to the seaboard of over a mile and a half in length, with 
soundings of 60 feet and upwards immediately adjacent. The works now in 
hand provide a lock-pit 850 feet long and 90 feet wide, with a depth on the sill 
of 48 feet maximum and 28 feet minimum, a central basin 1,100 feet square, 
anda bay 125 feet by 375 feet. The equipment is of the most modern and 
powerful description, and ample marshalling, storage, and warehouse accommo- 
dation are provided. The dock works were designed and are being carried 
out under the advice of Sir John Wolfe Barry, who was selected not only on 
account of his eminence as an engineer, but also because his peculiar knowledge 
of the estuaries on the east coast placed him in a position to choose the best 
possible site for the purpose. As now in hand, the undertaking is such as will 
furnish the finest coal shipping port of the North of England, and there is 
ample space for extension. 

The existing harbours of the Humber have for years been overcharged with 
traffic to the point of congestion, and the business waiting for the Company 
may be judged of from the following figures :-— 


| 
Insurance. | 
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NORTHERN 


ASSURANCE COMPANY, LIMITED. 
FIRE, LIFE, 


BURGLARY, ACCIDENT, 
EMPLOYERS’ LIABILITY. 


1, MOORGATE STREET, E.C. 


ACCUMULATED FUNDS £7,089,000 


JAMES H. SCOTT, 
General Manager and Secretary. 


SHARE CAPITAL. 


immediate Annuities 


WITH 


R | Consoli rage Debe re Stock REGIS 
Return of Purchase Money | sos Mien, bosons octiaen 


For Particulars write : 


Gresham Life Assurance Society, Ltd., 
St. Mildred’s House, London, E.C. 


ASSETS EXCEED £9,800,000. — poeree 


Authorised. Already issued, 
° aa . ee £1,000,000 £500,000 


oe ee - ee 300,000 390,000 


£1,300,000 £800,000 
TONNAGES OF COAL PRODUCED FROM MIDLAND COAL FIELD. 


Year. Derbyshire, Notts. Yorks. | l'otal tons, 
1887 9,063,407 5,596,075 20,108,903 | 34,768,385 
1897 12;648,419 6.970.424 24,053,020 |  43,671/863 
1907 18,083,016 11,728,885 35,173,561 64,985,463 


Of this huge output a large and increising proportion is shipped at the various 
ports of the Humber, the shipments at Grimsby alone having increased fourfold 
in the last twenty years, the coal shipments at Grimsby being as follow :-- 

1887 - ee oe ae ig ae ee ee 682,688 tons. 
1907 a ea - ie -_ as se «» 2,708,677 ,, 

The general business of the Grimsby Docks shows a corresponding growth, 
the exports and imports of all kinds having amounted to a value of £13,221,007 
in 1887 and £28,562,535 in 1907. 

By an agreement dited the 15th day of June, 1904, and made between the 
company of the one part and the Great Central Railway Company of the other 
part, which was scheduled to the Act of 1904 and confirmed by Parliament, 
the Great Central Railway Company has bound itself to take a lease of the 
undertaking for 999 years from the completion of the works, upon terms whieh 
secure to the holders of the Ordinary shares a dividend at the rate of Four per 
cent, per annum, and as stated below they guarantee the said rate of Four per 
cent. per annum until such lease is entered into. 

The Parliamentary estimate of expenditure upon the works is £1,102,565; of 
this £300,000 has been provided by the issue of special shares, and £500,000 by 
the issue of Ordinary shares, the remainder of the authorised share capital, 
£500,000, being now offered for subscription. The borrowing powers of the 
company also provide for the raising of £433,330 on loan, reducible to an 
extent not exceeding £40,000 in certain events mentioned in the Acts. 

Extracts (which are annexed in printed prospectus) from the said agreement 
of the 15th June, 1904, show in greater detail the more material terms of the 
said intending lease as affecting the security of the aforesaid dividend of & 
per cent. on the shares now offered for subscription. 

Notice is hereby given, in conformity with a requirement in that behalf 
contained in the special Acts of Parliament, that the company has, under those 
Acts, power to pay interest out of capital until the expiration of the time 
limited for completion of the works, ata rate not exceeding Three per cent. 
per annum. The company will, in the exercise of this power, pay Interest 
during construction on the amount for the time being paid up on the shares 
now offered for subscription, and under the terms of the above-mentioned 
agreement the Great Central Railway Company will contribute a sufficient 
sum to make up the rate of interest so paid to Four per cent. per annum, from 
the date of payment upon such shares until the lease before referred to comes 
into operation (but will take against this contribution any earnings of the 
undertaking in the meantime). i 

Applications should be made on the form accompanying the prospectus, and 
sent with the deposit to the company’s bankers, Messrs Glyn, Mills, Carrie, & 
Co., 67 Lombard street, London, F.C, 

Prospectuses and forms of application can be obtained from the bankers, or 
at the offices of the company, Marylebone station, London, N.W.; or from 
Messrs Lawson & Ormrod, 4 Norfolk street, Manchester; or Messrs W.L 

Carr, Sons, & Tod, 22 Finch lane, London, E.C. 

13th November, 1908. 


THE SHAWINIGAN WATER AND 
POWER COMPANY (CANADA). 


Notice is hereby given that the 44% Perpetual 


against Transfers from November 10th to 50th, 


Interest due lst December, 1908.—By order, 
The British Empire Trust Company, Limited, 
Registrars and General Secretaries, 
T, W. BONNET, Secretary. 
34 Nicholas lane, E.C. 
9th November, 1908. 


in Event of Early Death. days inclusive, for the preparation of Warrants for 


—— 





PENNSYLVANIA RAILROAD. 
P'HREE-AND-A-HALF PER CENT. TEN yas 
CONVERTIBLE GOLD BONDS, DATE! 





COUNTY FIRE OFFICE, 


50, REGENT ST., W., end 14, CORNHILL, E.C. 


eaoeeee iNvEaES? | £70,000,000. 





Prudential Assurance 
Company (Limited), Joint Stock Bank Limited, 5 Princes streeS 
HOLBORN BARS, LONDON, E.C, 


OCTOBER, 1905. — aac 

Holders are notified that the COUPONS DAID 
above Bonds, due Ist December next, wil! be vcial 
at the Exchange of 494d. per dollar, at the F a 
Agency of the Company in London, The EC 
The Coupons must be left three clear d4ys for 
examination. 

Applications for payment must be made between 
Ten and Two o'clock. “ar RANK LTD 

THE LONDON JOINT STOCK BANK bth 
5 Princes street, London, E.C. 
November 13, 1908. 





| Vol. I 
AC 
SICKN 

FIDI 


Railwa’ 


Cap 


64 COR 


RO 


A.D. 172 


EMPLOYE 


r 
ANNUI 


Rt. Hon, Lo 
R. Barclay, 

Lord Charle 
B.C. Brown 
W. 8. M. Ba 
Lord Richard 
8. H. Cun 

B, J. Danie 
Bir Alfred D 
Sir William 
©, BE, Green 
0. B, Hamb 


Head Office 





